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Introduction     Once Upon a Time… 
 
“Debt is a quantification of a promise”. 
David Graeber  
 
A couple of weeks before Christmas I saw her biking with a bouquet of flowers in one hand 
while trying to steer with the other. She had a smile on a face and looked a little 
overwhelmed. “It felt like my birthday”, she said. “They congratulated me as if I won the 
lottery”. Claudia and I met on the street when I was just outdoing some groceries, and she was 
cycling home after she signed the contract to buy a house. I asked her how it was. The internal 
contradictions she explained could not have been bigger: it felt like her birthday, whilst at the 
same time she said that she was finding it hard not to panic when she saw the amount of 
money under which she had put her signature. “When you see that amount of money- not only 
the price of the house, but also the interests included - you really see an amount you do not 
want to know”. A couple of weeks later in one of the first weeks of January 2013 we met 
again, in her new house1. 
I originally wanted to study problematic debts, people who are part of a disciplinary 
debt repayment project of three years, to pay for their sins of spending more money than they 
have: I am talking about consumer debts. It turned out to be a group of people who are 
extremely difficult to reach2. Professional debt counselling organisations were particularly 
eager to not have me around. I remember that after calling a dozen times without succeeding 
to speak to someone I decided to pass by the organisation in person. On the Internet I found 
their “drop-in” timetable and address, and the next day I went there by bike. “Easy, 
accessible” drop-in is what they said on their website. I walked around the building four 
times, and I could not find the entrance. I did find a door, with a couple of doorbells, but none 
with the name of the organisation I was looking for. I decided to ring one doorbell, perhaps 
there was someone inside who could help me further, but there was no reply. Since no one 
from the organization had replied my emails and they also had not called me back, I decided 
to change plans: same topic, different group. I did fieldwork instead amongst people who 
receive a bouquet of flowers when they put their signature under probably the largest loan 
they will obtain in their life: those people who had just bought a house.  
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
1 For the whole interview see case five. 
2 This was something that holds for most of the organization dealing with problematic debt. Most professionals 
are happy if people finally decide to look for professional help. Afraid of chasing away their clients and their 
concern regarding privacy they are not eager to let “outsiders” in.  
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Putting the above two anecdotes together it is clear there is different kinds of debt: 
debt and there is debt. To me the difference became especially clear during a seminar about 
debts among youngsters from certain parts of Amsterdam. We were talking about ways we 
could establish behaviour change amongst youngsters as a way of preventing debt, and it was 
then that I commented that I was wondering why especially this group of youngsters should 
change their behaviour, while many of us have a mortgage. “That is also a debt, isn’t it”? A 
man from debt counselling service replied, in a clearly annoyed manner: “no, that is 
absolutely not true, a mortgage is completely different. A house has a collateral for instance 
and the borrowed money is being paid back”. I replied that the recent financial crisis is 
actually an example which shows that the value of a house in not secured, and besides that, 
people were allowed to borrow even more than the supposed value of their house and also 
only pay their interests, and they did not have to pay back the money they borrowed3. 
Someone else made a different comment, changing the subject, which meant the end of our 
discussion. But it struck me how clear this point was to the debt councillor; a mortgage and a 
debt are two different things. 
 
I. The Marking of Debt  
This thesis is about debt caused by the practice of buying a house. According to my 
respondents buying a house is something everybody wants and my respondents are the few 
that are actually able to do it. What I aim to explain in this thesis is why mortgages are so 
socially accepted that they are hardly considered debts. I consider the buying of a house as a 
practice, a special event, but one with strong ties in everyday life. In their everyday life 
mortgage holders decisions, considerations, wishes and anxieties regarding the present and 
the future are formed and prioritized.  
A thesis about debt cannot be written without mentioning the writer of the The Gift, 
anthropology’s foundational text on credit and debt: Marcel Mauss. Mauss asserts that credit 
and debt contribute to the building of hierarchy and dominance, but they are also important 
factors in building group solidarity (2012: 226). Debt always relies on its didactical opposite; 
credit. Peebles states that:  
 
Although popular understandings of the relationship between credit and debt rely on a 
hierarchy between the two, anthropology’s contribution to this field of inquiry has 
been not so much in avowing or disavowing the potential legitimacy of this folk 
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
3 Due to a change in legislation it is since 2012 prohibited selling “aflosvrije” mortgages. Mortgages on which 
people only pay the interest to the bank and do not pay off their debt.  
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theory, but instead in engaging its effects. In some instances, perhaps creditors are 
socially powerful usurers and debtors are their weak targets, but on other occasions, 
debtors can be enormously powerful too, as the American Insurance Group revealed to 
the global public in late 2008 (2012: 226). 
 
The relationship of credit4 and debt involves a hierarchy. How this relationship looks is 
different in different places and at different times. Even though the didactical relation between 
credit and debt is important, in this research I will focus on the side of “debt”. There is 
another dimension I would like to add: different kind of debts. Not only is there a hierarchical 
relation between credit and debt, there is also hierarchy among the purposes and people who 
are indebted. As I have mentioned in the beginning of this introduction, there is debt and there 
is debt. As Graeber (2012: 13) states: “debt is a quantification of a promise”. I think this is 
indeed true, but it tells us little about the kind of promise and to whom this promise is made. 
How does someone decide to make that promise, and what are their expectations regarding 
the promise. I think we should understand debt from the social relations which people have, 
and their understanding of institutions like the state. Debt has the ability of connecting the 
present with the past and the future (Peebles 2010). This becomes clear in the case of housing, 
where both the past and the future play a role in present decisions. The past serves for 
instance as a basis upon which to predict the future - “the 1980s have seen a similar situation” 
- and the future plays a role when it comes to planning - “with three bedrooms we have 
enough space, at least for the coming ten years”.    
 
II. Situating Housing  
Would I have chosen this research topic ten years ago? Probably not. Housing connects a 
tremendous number of topics, places and times. At the risk of oversimplifying I do want to 
situate this research in both place and time. In order to do this properly we have to go back to 
2007, when the current global financial crisis more or less all started. In 2007 in the United 
States a crisis first in the housing market, then in the financial markets, and in the end people 
spoke of an economic crisis that was felt throughout economic life in the US and in many 
other countries. Buying a house used to be a relatively safe investment, because the prices 
used to go up in a more predictable way. Obtaining a mortgage was easy, because the 
government of the United States held the ideology that everyone should be able to buy a 
house and be a property owner. As long as the house prices went up there was no problem, 
but when the prices started to go down it turned out that there were many people who could 
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
4 I will not elaborate on the relationship between credit and debt, and I will focus entirely on the side of debt.  
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not pay their mortgage. As an example, person X has a mortgage of 100.000, the house prices 
went down, and the house was only worth 80.000. Person X did not have the money to pay 
the mortgage, so foreclosure, but the bank lost a 20.000 that person X was not able to pay. 
There were many cases like this. In the meantime banks tried to make money out of 
mortgages by selling products that they made out of different mortgage and insurances that 
they sold to different banks. When more and more people appeared to not be able to pay their 
mortgages any longer, the house prices fell further. Since no one knew precisely which bank 
had bought which packets and what was actually in it, it caused tremendous panic on the 
financial markets. The stock market went down and eventually the government of the United 
States had to help banks not to fall (Meijer, 2013). The factors that are mentioned as plausible 
causes for this crisis are endless, among them: providing mortgages to people who are not 
creditworthy, absence of accurate legislation, greedy bankers, failing supervisory institutions, 
changing economic cycles, and the neo-liberal system (in both ways: some claiming the 
system is not “free” and neo-liberal enough, whilst others claim that the system itself is failing 
due to its neo-liberal nature). 
Even though for a long time people in the Netherlands thought the crisis would stay at 
the other side of the Atlantic Ocean this was of course not the case. Not only did Dutch banks 
buy problematic financial products, they also sold them themselves. My fieldwork took place 
from January until March 2013, and was therefore situated during a time in which the rules 
regarding mortgages were about to change. From the 1st January 2013 it was no longer 
possible to get a certain mortgage called “saving” mortgage (spaarhypotheek). This kind of 
mortgage is considered to be an accounting trick, offering ways to take advantage of the tax 
benefit system. Instead of making your debt to the bank smaller, you put this money onto a 
parallel account, so your debt does not shrink. In the end it means that you get much more 
money back, because the amount you calculate which is the debt to the bank remains large.  
In this way people get maximum benefits from the tax benefit regulation 
(hypotheekrenteaftrek). This regulation derives from 18935, when the then Dutch Minister of 
Finance, the liberal Nicolaas Pierson, enforced a law on property tax. Before the Dutch state 
only had income through excise, but due to this law they would achieve an income through 
wages. According to Pierson, owning a house was also a form of wages. Whilst others had to 
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5 The precise year is disputable. Some sources say 1892 others talk about 1893. To me it is less important when 
exactly; my reason for enclose it is because I want to say that the history of the regulation itself draws way back 
in the past. 
Source:  http://www.isgeschiedenis.nl/nieuws/geschiedenis-van-de-hypotheekrenteaftrek/ accessed 25th of 
October 2013.   
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pay rent, house owners could save this money. The upper class criticized Pierson’s plan; they 
were the only ones who owned houses. To compensate this group Pierson introduced another 
rule: all the costs that they made to earn money, as well the interest that people had to pay for 
their mortgage, could be deducted from their taxable income. Soon it became clear that this 
rule would cost more than it would yield. It is unclear what Pierson’s motivation was to make 
such a construction, but it was and still is a form of redistribution captured in the name of 
promoting private ownership and neoliberal economy6. Only in the 1980s it seems that a side 
effect of this policy emerged; people start to borrow as much money as possible to have the 
largest benefit of this regulation. Why and when this precisely happened is beyond the scope 
of this research.  
The link between the process of buying a house, the crisis and financial products is 
clear. I would like to elaborate on the financial aspect and the connection to the everyday. 
Following Maurer’s broadest definition, “finance would include all aspects of the 
management of money or other assets, and, in particular, the management of debt and equity 
as a means of raising capital: making money with money” (2005: 178). At first the link 
between finance and the everyday might seem far-fetched, but it is one of the direct lines 
between a bank and its financial products and ordinary daily life, a basic condition of what 
housing actually is. A place you want to live in, financed by a very specific loan: a mortgage. 
In many people’s experience of daily life, buying a house is certainly a special event. An 
event that is a process of months where one has to gather information, decided what 
information is useful and what is not, has to make appointments with a bank, and then is 
required to make many decisions regarding different matters which have to be taken into 
account. Buying a house involves so much money being borrowed from a bank. This involves 
planning: deciding where one would borrow their money, mapping the different conditions of 
each bank. It requires knowledge; financial knowledge, but also a way of calculating and 
dealing with the risks at present and in the future. Prioritising their wishes, but also listening 
to many other opinions. 
In order to find respondents willing to answer my questions I have used the snowball 
method. The snowball is a network sampling method for studying hard-to-find or hard-to-
study populations (Russel Bernard, 2006: 192). My respondents were scattered over a large 
size area, and I got handed from respondent to respondent through which my sampling frame 
grew. Karin and Claudia were the ones I knew already before I started my research. When I 
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6 For more on this topic see Bähre, (2011).  
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heard they were buying a house I asked them if I could interview them. They were happy to 
help. All my respondents were generous in having me over, offering me tea and coffee, and 
taking the time to answer my questions. Besides their willingness to help me they also knew a 
couple of others, who also just bought a house or were in the process of buying a house. I did 
not define strict criteria for participation; I asked Karin and Claudia if they knew anyone who 
was planning to buy or had bought a house in the last two years. They gave me a list of names 
and email addresses. In my emails I wrote that the interview would take forty-five minutes. I 
recorded the interview, and the actual interview was indeed forty-five minutes, but most of 
the time I stayed much longer. The moment I stopped the recorder, the interview transformed 
into a conversation that provided interesting additional information. They would say for 
instance how much they have paid for their house, and gave information about their income. I 
decided to first interview them and only afterwards I decided whether or not they were 
actually “in the process of buying a house”. Of course during my fieldwork I found that in 
part because of my use of the snowball method I ended up speaking with a relatively high 
number of people working for a bank, who also lived in the same area7. The research method 
is only partly responsible for this; I think also that it is these people who are in the position of 
buying a house. As one respondents said, the bank offers them good working conditions and 
salary, and they also get discount on the interest rates when they buy a house.   
One interview I left out of this research. This twenty-eight years old men came over 
for a drink during an interview with another respondent. He stayed most of the time in the 
kitchen; only at the end of the interview he entered the room. He said he actually also was 
thinking of buying a house. We made an appointment and I conducted the interview. I felt he 
was in the mood for talking, but not about his future house. He had not been to the bank yet 
nor done any other research about how much he actually could borrow, nor did he decide 
whether or not he actually wanted to stay in Amsterdam. The only thing he found interesting 
about buying a house is that at the moment the rent (1250 euro per month) is rather high, 
compared with the monthly costs his colleague who bought a house is paying. Therefore I 
define “in the process” not as a desire or a future wish, but rather in the practical sense, in 
terms of those taking actions like visiting houses, going to bank, searching on the internet and 
so on. I interviewed seventeen people, of which fourteen had recently bought a house and 
three were in the process of buying a house. Besides them I also interviewed three people in a 
different context, as those who could be defined as “specialist”. Of those seventeen people, 
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7 That they lived in the same area is also not a coincidence, more about this in chapter 3.  
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five8 of them worked, though in different positions, for a bank. Even though many of them 
did not have a background in economics, I do realize that some of them could also be 
classified as specialist. I decided not to do so, because I interviewed them in a “private” or 
“personal” context and not as being representative of a larger field: institute or profession. 
The interviews with the “professionals” I did not record, because I thought that they would 
talk more freely. Each of the interviews I conducted, I included in the three chapters. The 
mortgage broker and real estate agent clearly had their own agenda, beyond being nice 
enough to help me and having a general interest in the topic. Afterwards they gave me their 
business card and said something like: if in the future you need advice, or if you speak to 
someone who want advice you have my number. I also felt that they saw my research as a 
form of exploring the market on which they could anticipate. Therefore I was reluctant to give 
information also because I told my respondents that their information was used for my thesis 
and not commercial purpose.  
During my fieldwork I’ve interviewed seventeen men and women between twenty-
four and thirty-two years old living in Amsterdam or close to Amsterdam. I would describe 
this group as rather heterogenic9, up to the point where you start defining what they are not. It 
seems that this is group is connected through their diversity. They have for instance very 
diverse professions10; one was carpenter, while another was a supervisor at a bank. What do 
those two have in common? Perhaps more than one realizes. Even though in a hierarchal 
sense they could seem to be almost opposites, this did not turn out to be the case. The 
carpenter worked for a prestigious company specialising in luxury yachts. Perhaps economic 
categories defined by job status are not necessarily that useful, since they do not always say 
too much about someone’s social status or the networks people are a part of. The people I 
interviewed were connected through a network; it does not mean that they also all know each 
other. This people are therefore not being representative of a larger group, for instance 
“Dutch” society, if that would exist at all. Nevertheless, the themes I address in this research 
we can easily translate to a wider field.   
Except for one respondent all of them have parents who also own a house. I have done 
most of the research in Amsterdam, and only a couple of interviews I conducted in 
Amstelveen and in Aalsmeer. Were there any differences related to place? It occurred to me 
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
8 One of the five was in no way related to the other four, and also worked for a different bank. How the other 
four are related did not become clear. Three of them are friends; the fourth one seemed a colleague who has only 
contact with one of them.    
9 I would therefore also not speak of a population and will refer to this group as “my respondents”.  
10 In each of the cases I mention their professions. Among many, their professions were: HRM, ICT specialist, 
educationist, chemist, quant, nurse, carpenter, and financial supervisor. 
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that the safety of the neighbourhood, as being a “good” neighbourhood is especially important 
for the people who were buying their house in Amsterdam. For the respondents in 
Amstelveen and Aalsmeer this was much less important; not that the neighbourhood was 
completely irrelevant, on contrary, my respondents had to feel comfortable, surrounded by 
people who they saw as being like them, but they were much less focussed on the safety of 
the neighbourhood. All respondents generally were speculating that their neighbourhood 
would remain “good” and wanted in the future.    
 
 
III. From Once Upon a Time, to Happily Ever After 
The main argument of this thesis is that debt should be regarded as a social phenomenon that 
is embedded in social structures and relationships, in the same way that Viviana Zelizer 
(1994) describes in her book The Social Meaning of Money. In this book Zelizer (1994) 
describes how people earmark money, personalize it and diversify it. She explains “the 
remarkably various ways in which people indentify, classify, organize, use, segregate, 
manufacture, design, store, and even decorate monies as they cope with their multiple social 
relations” (1994: 1). In one of the case studies Zelizer describes how at the beginning of the 
twentieth century in the United States womens magazines question if and how money can be 
turned into Christmas gifts. And in what way people could put a bit of their own personality 
into the gift, so that it does not seem to be a commercial transaction (1994: 71). This goes 
against the assumption that money is impersonal and that money would flatten social 
relations. Debt is in the same way often presented in a calculative manner: social relations and 
hierarchies are often left out of the picture. Therefore, the questions Zelizer addresses could 
be posed in relation to my research as well:   
 
The modern consumer society turned the spending of money not only into a central 
economic practice, but into a dynamic, complex cultural and social activity. What 
should money buy, when, and how often? Did the source of the money matter? Who 
could spend properly and freely and who needed guidelines, supervision, and 
restrictions? (1994: 201) 
 
Almost twenty years later I think we could replace the word money for debt. Then it becomes:  
 
What should debt buy, when, and how often? Did the source of the debt matter? Who 
could have a debt properly and freely and who needs guidelines, supervision and 
restrictions?  
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Not to say that money and debt are the same, but I do think that we should analyze 
debt in the same way Zelizer analyses money. The role of classification and labelling as a way 
of diversifying is something which I find particularly interesting, because as I will show later 
in this thesis we see this also happening in relation to debt. The study of classification systems 
is a classical anthropological theme.  
Mary Douglas (Douglas in Eriksen, 2001) is famous for her classificatory scheme that 
runs along two axes, those she labelled as: ‘group’ and ‘grid’. Through this scheme Douglas 
aimed to classify societies on the principle of social control. ‘Group’ is the degree of social 
cohesion and ‘grid’ focuses on the degree of shared classification and knowledge. Through 
this scheme it became, according to Douglas, possible to compare societies. Actually, the 
problem of any scheme is that one has to leave elements out of the picture, in order to make a 
scheme. To take my own research as an example, it would for instance mean that I would 
have to pretend that my respondents are part of a bounded unity, while there is no evidence 
that supports that they are part of a community. Nevertheless Douglas’ scheme did inspire me 
to pay attention to the classification system my respondents were using in order to make a 
decision. According to Eriksen “classification, in the anthropological sense, entails dividing 
objects, people, animals and other phenomena according to socially pre-established categories 
of types” (2001: 233). This is an important part of the knowledge system of any society, and 
knowledge is always related to social organisation and power. I therefore connect the 
classification my respondents made to the work of Wolf (2008) that I will briefly outline here.  
In his article ‘Facing Power – Old Insights, New Questions’, Wolf engages the 
“problem of power and the issues that it poses for anthropology” (Wolf, 2008: 222). The way 
we speak about power sometimes suggests that every phenomena involving power, can be 
essentialist, and is reducible to a core. Wolf argues rather that it would be useful to specify 
different kinds of power. Wolf identified four modes of power: 1. Power as potency of 
capacity, 2. Power as the ability of an ego to impose its will on an alter, 3. Power that controls 
the setting (also tactical or organizational power) and 4. Power that organizes and orchestrates 
the setting themselves (Wolf, 2008: 223). Wolf continues with describing three projects that 
were promising a certain move towards political economy, but failed to deliver. Drawing 
attention to power in the first place and taking the politics and economy together as one 
concept makes this a useful perspective.  
In the first chapter of my thesis I attempt to show how information is being classified. 
How did my respondents find their way in the tangle of information, which somehow has to 
be organized in order to make a choice? How did they organize? Classification systems are 
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not neutral and involve forms of power. Through the work of Wolf and his four modes of 
power I aim to identify the “power” in their decision-making process. How did people make 
classifications, what are the categories that they use and why are they doing this? This is 
important, because it tells us something about the kind of “knowledge” and social relations 
people have and how they evaluate them in order to make a decision that involves a large 
debt. What became particularly clear during the crisis is that “specialists” have been lying to 
sell products, and this deception within the financial system made the role of information – 
and clarifying which information is valid and trustworthy - even more important.  
Chapter two examines the fourth mode of power, the field in which people operate, but 
also the field that remains unquestioned. In this chapter I turn to that what is seen as logical 
and a part of common sense, when I aim to answer the question why people buy houses in the 
first place. This chapter goes builds on the previous chapter by describing what structures the 
structure, or in other words, why is it so logical to buy a house. I show the belief of these 
people, how they see the market and the state and their expectations of the future. How the 
debt they have is not a real debt, and how they turn it into an investment.   
In the third chapter I will focus on taste. Through the work of Bourdieu, Goffman and 
the cases of four of my respondents I aim to show that taste is both personal and structured. 
While my respondents tend to emphasise the personal aspect of their taste, I will show how 
this taste is also influenced by larger structures. The main question of this chapter is: how is 
their taste structured both in the way they speak and what they show through their interiors? 
And what is this structured taste bringing to expression? When we understand this, we can 
also understand why people can take on a large debt with a relative sense of ease.  
Taking everything into account, once upon a time then covers many factors: the fact 
that you do not buy a house everyday, it might only happen once, a very special event causing 
a lot of stress, excitement and all other things you feel while doing something extra-ordinary. 
And at the same time buying a house seemed to be something my respondents have always 
dreamed of, talking about it as if it is a fairy tail. Once upon a time… 
! OL!
 
Chapter One   Classification systems: it is all about the knowledge 
 
 
 
“But well, in the end I also think that when someone buys a house, they should use their head. 
If it seems too good to be true, it probably isn’t”. 
 
 
These were the wise words of an employee of the Authority Financial Markets (AFM) with 
whom I conducted an interview on a Thursday afternoon from 14.30 till 15.15. This was also 
the first interview where the forty-five minutes I asked for, were really forty-five minutes and 
not one minute extra. Even though the building is too big to miss I arrived just in time. Roads 
were blocked and the traffic was even too busy for bikes. The big name ‘Authority Financial 
Markets’ on the front of the building proved to only the first sign that I was about to deal with 
“authority”. The Authority Financial Markets is an independent state institution that 
supervises financial markets: on savings, investments, insurances and loans. On the website11 
of the AFM they write: “it is important that the public, businesses and the government have 
trust in financial markets. And that markets work in a transparent and fair way. That is why 
we supervise the financial markets”. During the financial and economic crisis they have been 
blamed for not responding in the right way to the first signs of a failing system. At the 
reception I realized that my interviewee forgot to tell me I had to bring my passport to 
identify myself, I only had an expired identity card with me from ten years ago. Fortunately, 
the woman behind the desk accepted it. She called Ms. Balk to tell her that her guest had 
arrived and I was told to wait for her at the round table in the hall of the building.  Ten 
minutes later Ms. Balk walked into the hall, we shook hands, she asked me to walk with her. 
While walking she told me that Thursdays are always full of meetings.  
 
Let me see, what is the room number? Oh… it is this room. This is our interrogation 
room; we sit here when we have a speaking partner that we do not like and that might 
be aggressive. I have never been here before. 
  
 
For an interview it was a horrible place. In the middle of the room was a rather large desk, 
from one side to the other; it separated the room in two. In the room next door there was an 
entrance for the “other” party, to enter the room and get behind the other side of the table. In 
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
11 Website Autoriteit Financiele Markten: accessed 11th of June 2013. 
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that room there was a detection point. Ms. Balk told me that in case their speaking partner 
would get aggressive, they could get locked up in the room, while they (the employees of the 
AFM) can walk away. I expected that she would sit down next to me. There were at least 9 
chairs, there was plenty of space. What surprised me was that she chose to sit at the other side 
of the table. There was a distance that had been created through the setting as well as Ms. 
Balk not sitting next to me, and she seemed to be my opponent at the other side of the table 
who did not go away during the interview.  My intension was to have an informal interview 
through which I could get some extra information about risks related to mortgages. 
Information that I could not find on the website. To show the informality and help Ms. Balk 
to be able to speak freely I decided not to record the interview. I had prepared five questions 
and the first question was rather simple, or so I thought: “How do you supervise”? Analysing, 
filing, prioritising and organising seminars were the activities she said, words that I did not 
fully understand in relation to supervising. Perhaps I was not prepared for a bureaucratic 
answer and perhaps that was also the reason why I did not understand the answer at first. I 
expected a more descriptive answer: that they collect complaints about a certain financial 
product or institute. Besides that, I thought she would start telling as soon as I asked her an 
open question. But she did not give too much away when she said “analysing”; of course I 
wanted to know how she analyses and with whom. It was quite clear I did not understand her 
so on this first question, I tried the next question. I asked Ms. Balk how she felt about being 
criticized for not supervising well. She started with arguing that supervisors in general, in 
other fields (housing, schools, etcetera) often get blamed. She referred to a completely 
different topic, the supervisors of the chairman of an Amsterdam school organisation. She 
said that when people see the word supervisor they automatically think that all supervisors are 
the same. Supervisors have a bad image just because people do not understand their work; 
also because you cannot see the things that are going well. When they do interfere in the right 
moment, problems do not occur. The preventative part of the job is not visible. In relation to 
the problems with brokers and bad products that are being sold, she said the AFM could not 
supervise sufficiently, because there was no back up from The Hague, with legislation. 
Without laws they can, for instance make moral objections, but they cannot give fines. AFM 
is a bureaucratic institution that has to control different part of the economy. On their website 
they write that they are controlling businesses in order to accomplish “trust”. I asked her how 
she thought that controlling would lead to trust. She misunderstood the question, or I was not 
posing the question clearly; either way, asking an anthropological question to an employee of 
a bureaucratic institute was a complete mismatch. She reacted in a way that made me think 
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that no one ever have asked her anything like this. Instead of asking if their controlling was 
being done sufficiently, I asked why she thinks that controlling is the right tool to accomplish 
trust (since the conversation was already uncomfortable enough, I did not dare to ask what 
they actually meant by trust). She did not answer, but instead gave me the advice that I should 
pose my questions somewhere else, saying I should have talked with the public relations 
department, or the consumers’ association. From the beginning of the interview one key 
problem was that it was unclear if she was talking on her own behalf or as a representative 
from the AFM. In addition to that, she seemed to feel uncomfortable. The setting was 
anything but helpful. During the interview I tried to make her feel comfortable. I said that she 
does not need to worry, that it was ‘just’ an informal interview that would only indirectly be 
part of my thesis she replied: “well you never know, perhaps tomorrow there will be in the 
newspaper: ‘The AFM said…’ and then I am to blame”. Whatever ‘trusting’ precisely means, 
during the interview it was clearly absent. On the contrary, I felt she held a distrust for much 
of what I was representing12 and refused to say anything meaningful. Anthropological 
research methods like conducting interviews are strongly relying on the willingness of people 
to give access13 and to their trust. Forty-five minutes of access to nothing and a complete lack 
of trust obliged me to include the interview in this thesis. Besides showing how important an 
interview setting is, and demonstrating that the basis of anthropological methods is trust14, 
and showing that some people find their existence in authority claims, Ms. Balk also made 
one small side comment… perhaps a slip of the tongue. A comment that could serve very well 
as an introduction for a chapter about classifications: “people should use their heads, if it 
seems to good to be true, it probably isn’t”.  
Using your head (rather than following your feelings) is the first classification of this 
chapter: the differentiation between reason and emotion. This can be understood in terms of 
one of the oldest studies of anthropologists: classification systems. How would this type of 
classification system work and what would be a good way of representing15 it? As I have 
written in the introduction, Mary Douglas is famous for her classificatory scheme that runs 
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12 Just to mention a couple: the public, transparency, and the academia.   
13 How did I get access? I wrote an email through their website, saying that for my MA I was doing research on 
housing. I said that I spoke with someone from the Nederlandse Bank (which was true, but I coincidently meant 
him and spoke with him about his house, not in the context of the Nederlandse Bank) and I asked them if I could 
also speak with someone of the AFM. I think they had a problem: on the website of the AFM they state that they 
are in favour of transparency. Consequently they had to agree with my interview, at the same time they are 
reluctant to be clear in what they are doing, how they are doing it, and why it is a good way of doing it. She said 
for instance many times that she cannot speak about current cases, so she could not tell me how they work.  
14 After this interview I realized the importance of offering tea and coffee. It is a sign of having time and interest. 
15 Organizing information that has been organized by my respondents. 
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along two axes. It is tempting to make a same kind of structure; comparing on the one side 
“bad” and “good” advice and on the other side “opinion” and “knowledge”, but that would be 
a rather static and perhaps even over-simplistic representation of the matter. For example, it 
occurred to me that what was most important was who was providing information and 
whether or not someone could claim authority over the information. One of the respondents 
did get the advice to buy with Nationale Hypotheek Garantie16, and this was seen as a good 
piece of advice, because the mortgage broker said it. When their parents mentioned the same 
thing, it was considered a meaningless comment. At the same time it was also not the case 
that they believed the mortgage broker, just because he was a “specialist”, they did check his 
information on different websites.!!
If we want to understand debt from the perspective of social relations, we must look to 
how information regarding this debt gets organized. The aim of this chapter is to look at the 
decision making process from the perspective of power and power relations, rather than from 
Rational Choice Theory17 perspective. In this chapter I will show how information is being 
classified. How did my respondents find their way in the tangle of information, which 
somehow had to be organized in order to make a choice? How did they organize? And can I 
identify Wolf’s (2008) four modes of power18 - as I described in the introduction - in the 
qualifications of my respondents, and, if so, in which ways?   
In the first part of this chapter I will describe the role of information in the decision 
making process. I will show that, for my respondents, it was very important to collect as much 
information as possible in order to prevent unexpected problems. A mortgage broker plays an 
important role in the decision-making process. In the second part I will describe the interview 
I had with a mortgage broker. I will describe how he gives his information and what problems 
he is facing. In the last part of this chapter my aim is to show how flexible some of the 
categories are. They make a difference between family and friends, who offer “opinions”, and 
specialists who provide “knowledge”. Even though we can clearly speak of a classification 
system, it will also become clear that the boundaries are rather blurred and people can easily 
fulfil different roles at the same time.  
 
 
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
16 A system that in some cases guarantees when one cannot pay the mortgage any longer and the house has to be 
sold for less than the mortgage, they pay the difference.   
17 For more on Rational Choice Theory see Harvey (2010) and Ortiz (2005). 
18 1. Power as potency of capacity, 2. Power as the ability of an ego to impose its will on an alter, 3. Power that 
controls the setting and 4. Power that organizes and orchestrates the setting themselves (Wolf in Vincent, 2008: 
222).!
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I. The Importance of Knowledge: the Role of Information  
 
During the decision making process the role of information was crucial for my respondents. 
Overseeing ones actions is of course part of the Rational Choice Theory discourse: to 
anticipate different options in order to reach the maximum satisfaction. It became relatively 
difficult to obtain a mortgage from the bank. Banks need to have a buffer on their balance and 
if they obtain a mortgage they have to attract foreign capital. In order to show their 
trustworthiness, my respondents tried to convince the bank employees that they have thought 
of everything. One respondent even said that during her appointment she did not lie about 
anything, but with some of the questions she tried to give an answer of which she thought she 
would prove to be “an interesting customer for the bank”. 
What made them choose a house, according to many respondents, was based on a 
personal feeling19. But how to choose a financial product? This part of the decision was 
largely based on what they qualified as specialised knowledge. Once they classified 
information as being trustworthy (knowledge), they said that they then largely based their 
decision on this information. It might sound obvious, but just to demonstrate the point here: 
one respondent said, “I fell in love with this house”, but she would have never said, “I fell in 
love with this financial product”. Without exception, all my respondents tried to “use their 
heads”, as Ms. Balk would call it.  
During the interview process I went through and discussed with respondents all of the 
steps each of them had taken in the process of buying a house. I started by saying: “Let’s start 
from the beginning. Before you bought your house, where did you begin”? The three quotes 
below are taken from cases of which I give more detailed descriptions of throughout this 
thesis.  
 
Bram (case 3) said: 
I’ve done so much; I have spent so much time investigating, researching, and reading. 
Let me think. I have read all the development plans for this neighbourhood and what 
the future plans were. That was all fine. What else did I do? I have requested the 
foundation reports, and I have also looked at that in case I would want a car, how long 
will it take before I have a licence, and I have calculated how much tax I will pay. 
Some people advised me not to take a real estate agent, because you make the deal 
yourself. My colleagues at the bank know a lot about that, so they advised me. They 
said that I should not say yes too quickly and that I should try to hide my emotions20.  
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
19 More on this “personal” feeling and taste in chapter three.  
20 At the end of the interview he said that he doubted if he actually was hiding his emotions and was wondering 
if he could not have paid less. 
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Claudia (case 5) said:  
 
When I became more serious about buying a house, I first went to a mortgage broker 
website. There they gave me an amount that I thought of, that it would be quite easy to 
buy something. Later I realized that it was absolutely not realistic, because those tests 
do not calculate everything. This summer I went to the mortgage broker, a woman I 
knew. I knew her from last time. I have bought a house before, and she helped me. I 
have sold it just before the crisis started and I could sell it with a lot of profit.  
 
Sometimes people got their house in a different way. Nadia (case 8), for instance, had to 
subscribe to be part of the lottery. She told me that in previous years the real estate agent had 
the policy of ‘first come, first served’. This resulted in people queuing the night before the 
opening of the subscription, and that at times even led to small fights on the street. She added 
about the steps she had taken: 
 
The building contractor had a kind of deal with the Rabobank: they collaborated a bit, 
so you immediately got an appointment with the Rabobank. I went there and it was 
actually quite a nice talk, and it was clear that I could get a mortgage there. I also went 
to the ABN AMRO bank that was a bit strange. They were being difficult. And I also 
went to The Mortgage Broker, they also have insurances mortgages, and that was quite 
ok, but that was a whole different product. He really explained me everything, about 
different ways to pay your loan. You do not pay everything back, so you can live 
much more freely. The conversation was nice, but I could not borrow as much as with 
the Rabobank. Strange, isn’t it? So I went back to the Rabobank and we made the deal 
there. Oh, I have also asked my parents’ accountant for advice, they know him already 
for twenty years. He had some good advice regarding the tax benefit system, so I 
immediately called the tax authorities to arrange it.  
 
 
What I aim to show with these quotes is that once information has been labelled as “reliable” 
it then becomes extremely powerful. For instance in the last example, she immediately called 
the tax authorities, without second thoughts. It is powerful21, because people act accordingly. 
Of course what information is, and which parts of this information are knowledge, is not a 
given. As Eriksen (2001) argues in his book ‘Small Places, Large Issues’: our own 
classification systems are so logical that we easily overlook them. We should understand the 
practice of buying a house as an event that is part of a large classification system where 
people make distinctions between emotion and reason, opinions and knowledge, 
friends/family and experts, reliable and unreliable information. This is a discourse of 
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21 My respondent often spoke in dichotomies. Mostly the topic ‘advice’ was addressed while talking. If I had to 
address the question I formulated it like this: “do you remember if anyone gave you good/useful advice? (…) 
Did someone also give you bad advice”?     
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dichotomies, but in practise it is not that black and white at all. This will become clear when I 
describe the conversation I have had with a mortgage broker Peter. Peter is a relative and 
advisor of one of the respondents, and an “expert” in the field. 
During my fieldwork I found a mortgage broker, Peter, willing to give me a crash 
course22 in mortgages. He explained me into detail what and how he calculates to give a 
“complete” picture to his costumers. He also told me a bit about the system and how he 
discusses the risks people take with the financial products that they are buying. We met at his 
house on a Friday in the early afternoon. Four days a week he works for a financial advisory 
office specialized in advice for medical specialists. But if needed, they advise anyone who 
wants financial advice. While he is making coffee, I tell him a bit about my research. We sit 
down at the kitchen table and he starts talking. A mortgage broker can work “independently” 
but also could be employed by a bank. Almost all the people who buy a house need to take a 
loan, because the house prices are so high that in the current Dutch system it is almost 
impossible to save money in order to be able to buy a house.  
Once I entered his house he started defining himself, giving reasons why people could 
trust him. Interesting, because I did not ask anything in relation to trust. He was trying to 
prove that he was part of the “good” guys. I asked him why he was so defensive and he 
answered that nowadays people have a lot of distrust towards mortgage broker. His theory 
was that there were a few brokers who saw their chance of making quick money and they had 
spoiled it for everyone. Peter told me that he had never worked on provision so that he can 
guarantee he is independent that enables him to give good and trustworthy advice. Peter’s 
definition of good advice is “advice that is true and correct to the best of my knowledge and 
ability23”. Another part of “good” advice is having the right diplomas and making good and 
clear agreements about the costs for the costumers. “Bad” advice according to Peter is advice 
that is not the best option for the customer, but is only beneficial for the mortgage broker self. 
I asked him if it is still possible to sell “bad” products, with so many new rules. He said it is 
not possible to sell “bad” products, the problem is now that the new laws are unfair in the 
sense that they are strongly beneficial to the people who have a mortgage before 2013, and as 
well it is unclear what happens with a mortgage when people for instance divorce. He did ask 
this to different banks and he said that they gave him different answers. No one, nor my 
colleagues, nor the banks seem to know whether or not some mortgage constructions are legal 
or not. Peter argues that the new laws are made under such a time pressure that they are 
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22 I decided not to record the interview. Therefore I do not have quotations.  
23 This translation came close to what he said in Dutch: naar eer en geweten. 
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actually not worked out sufficiently; they are bad laws and no one knows how to interpret 
them.  
In the recent years he noticed a change in the questions and concerns people have. 
Peter said after the scandal with the Dirk Scheringa Bank and television programmes like 
TROS Radar24, paying attention to it, there has been a shift from simply asking, “how much 
can I borrow” and “what does it cost per month” to a discourse of risks. “What are the risks I 
am taking”, and “What can I do to minimize the risks”. He made a small remark on his own 
statement about risk, concerning the interesting behaviour he saw in his customer. He said: 
“once they have seen a house that they like, it is never too expensive”. It is not completely 
clear what he wanted to say with this. It seemed to be a nuance of the discourse of risks, 
stating that people are doing something else than what they are saying. His customer also used 
more and different sources to gather and compare information. Peter said that in the past 
people came to him and made a deal, nowadays they make one single appointment, then they 
search on the internet and talk to others, and then they come back to continue the process. He 
feels their distrust and sees a task in convincing them that he is one of the “good” mortgage 
advisors. At this moment in our conversation we started calculating. On his laptop he showed 
me how he calculates the maximum amount of money that people can borrow from the bank 
and how much they will pay per month. I said that my respondents told me that paying rent is 
wasting money, because the rent is much higher than the costs of the mortgage. Peter started a 
calculation that surprised me highly. He took his own house as an example. He was renting 
his house and his neighbours bought their house in 2006. As a mortgage broker he knows 
more or less what they are paying. And he said, they built those houses on peat, so along the 
years, pointing at the walls, the whole house prolapses: 
  
I can call the landlord, my neighbours have to pay the restorations themselves, or 
when the heating breaks, same story. But even besides those costs and general 
maintenance costs to refresh the paint etcetera, if you include all taxes and insurances 
that you have to pay when you own a house, you will see that the monthly costs of my 
neighbours are much higher than the rent I am paying. And they are also not paying 
off their debt.  
 
This example of his own situation made me wonder about the presentation of a full picture he 
was talking about earlier. What is taken into account and what is left out of the (financial) 
picture? For sure he does not tell his costumers that sometimes it is less expensive to rent than 
to buy. The discourse of a full picture suggests some kind of taking everything into account, 
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
24 Television program that spends a lot of broadcasts on “bad” mortgage brokers and financial products. 
! :J!
while as Peter showed, that is clearly not the case. In the next section I will present two cases 
focussing on the selective information that is given.  
 
II. In Search of Knowledge 
 
Case 1: Professional Family 
Karin and Gido  
 
In one of the first weeks of January I interviewed a young couple in their old apartment. Karin 
is 26 years old and works at the human research department of a large company, Gido is 27 
years old and works as an ICT specialist. They wanted to move and were looking for a house 
for one and a half year already. When they started hunting houses25 they were looking for an 
apartment somewhere near the centre of Amsterdam.  During the interview Karin explained 
that due to the current situation on the housing market they decided not to buy an apartment. 
An apartment would soon be too small and they thought that there is a change that they will 
get in trouble if they have to sell it within five years. In December 2012 they bought a single-
family home. The whole process from the first time looking at the house until signing the 
temporary contract took less than three weeks. They themselves were still flabbergasted about 
the step they just made. The reason they gave for deciding so quickly was the changing 
regulation.  
  
Well, we have signed the temporary contract. We have signed it on the 31st of 
December 2012. So last year. I don’t know if you are aware about this, but since the 
first of January 2013 the rules are much stricter. For instance the ‘saving mortgage’ is 
not allowed anymore. Because we signed in 2012 we were able to buy the house under 
the old conditions. That was our aim, actually. (…) We wanted to come with a buying 
offer with the aim to sign the contract in 2012. We had calculated with our mortgage 
advisor that it would make a big difference. We thought it is already such an expensive 
house and if we would sign in 2012 it would be a difference of 50.000 euro. Really a 
lot! If you calculate how much that is in thirty years it is not that much, but your 
monthly costs are lower with a ‘saving mortgage’ so we really wanted to make the 
deal this [2012] year.  
 
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
25 It occurred to me that there are many fascinating expression used in conversations about housing: for instance 
‘hunting’ houses to refer to the process where one is looking for a house. Buying a house of course, not one to 
rent. Most likely is resonates a feeling of hurrying up, if you are not fast enough, the house is gone to another 
seller. As if you are on a physical market, bidding a price.  
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They both liked this three-bedroom house, but as she said, she really fell in love with it from 
the moment she saw the pictures of the house on a website. She cannot precisely remember 
when she saw it on the Internet for the first time, but she thought it was already a year ago. 
The price was 390 000 euro and they had a budget of maximum 320 000 euro. She did put 
this house in her favourite list, but never made an appointment for a visit, because they could 
not afford it. In the first week of December they decided to pay a visit. They made an offer 
and just before the New Year they signed the contract. Even though the house was actually 20 
000 euro above their budget, Karin and Gido were happy. Karin described that after they 
received the phone call with the news that the sellers accepted the deal they went out for 
dinner with their parents and the atmosphere was full of joy and happiness, she said. This 
example above shows that besides that they had fallen in love with a particular house, the 
reason why they were in a hurry was that it would cost more if they waited. According to the 
mortgage broker, due to the changing regulation, the same house would cost more in 2013 
than it would cost in 2012. This is also the reason why the mortgage broker believes that the 
selling party is willing to ask less, because they really want to sell the house. The chance that 
the selling party would find someone after 2013 that would pay what they ask was small. 
Karin had the feeling that she was taking quite a big step by buying a house. Fortunately she 
had many people in her family that could help: 
 
My father’s cousin is real estate agent, so I called him. The cousin of my boyfriend is 
a mortgage broker, so we have contacted him also. My brother knows a lot about 
housing contracts, because he studied to become a real estate agent. They were really 
helpful. People that are close to us were actually the ones who came with horror 
stories. They were really not objective and just said what they would like, not thinking 
about us. Next to that, my parents bought their house such a long time ago. Things 
were different back then, they don’t have the latest information. In the process of 
buying a house, you come across many aspects and people that you have to deal with, 
the real estate agent, the mortgage broker, notary, everyone advised us decently.   
 
Karin said that she liked the help of her parents, even though she also said that in the end it 
did not influence their decision. Gido seemed to get all irritated while talking about it:  
 
Even when we decided to buy a house, there were still people who gave many useless 
comments. Your [Karin’s] parents bought their house so many years ago. I mean, of 
course they try their best to help, but on the other hand they should also let the work 
done by the people you are paying for it, the specialists, you know. Of course, they try 
to search and find things about the National Mortgage Insurance, great, but we did not 
fit the requirements, so it was useless. They were really constantly looking over our 
shoulder, and in the end we did not do one single thing of what they said. Useless 
opinions. 
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Let’s go back to the advice of the mortgage advisor to speed up the process. The question is 
not whether or not this was actually a “good” advice, what this case proofs is that it was a 
crucial part of their decision, which shows the power of this knowledge.   
 
Case 2: Specialized Friends 
Laura and Frank 
 
Laura and her boyfriend Frank bought their house in 2010. At that time the housing prices 
were going down, but there were no signs yet that prices would go down even more. A 
respondent whom I interviewed two weeks before Laura gave me her email address. We 
arranged a meeting and in the first week of February on a Wednesday evening we met at eight 
o’clock at their place. Laura was a little insecure about the interview. She was the only one 
sending me an email asking if the questions are not really technical and mortgage related, 
because then she would probably not be able to answer them. I told her that my questions 
were more related to her decisions and considerations. At exactly eight o’clock I rang her 
doorbell. Laura opened the door and we entered the living room. The first thing that I saw was 
a shiny new kitchen. It seemed that she had tidied up the whole space. The kitchen was very 
clean as well as the living room. There were no traces of cooking and even a book that one of 
them was reading looked part of the decoration. The whole living room was tidy. She could 
have tidied it for me, I do not know. She asked me if I wanted something to drink. I said that I 
would like a cup of tea and she said that she was just boiling water.  I set down on a large 
dark blue corner bank. She put my cup of tea on a black square salon table. On the salon table 
there were three candles burning. In front of the couch there was a closet with a large flat 
screen television on it. Frank was not there. Thinking back, it could have been that he was 
hiding in one of the bedrooms behind the living room. She did not show me the rest of the 
apartment and I have not insisted. The whole room looked as if it was just renovated and I 
asked her about the first time they saw this apartment:    
 
We were both very enthusiastic. I think that we both really wanted it and we went for a 
second visit with our parents. After that we decided to do it. We were so enthusiastic, 
because we did not have to do anything about it. It was all new, really relaxed. The 
man who lived there before us, he reconstructed the whole place, but he did not paint 
the walls or hang anything there. It was just finished when he met his wife and moved. 
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It was ready to live in and it was really our taste. The kitchen, the bathroom, the floor 
it was all there! 
 
This apartment was exactly what they had in mind. During the conversation she told me that 
she worked as a psychologist and he as a chemist. Obviously she said, with such professions 
they were not interested in mortgage, nor they understood what it contained. Fortunately she 
had a good friend who worked for a bank and she came over more than once to explain it over 
and over. She still cannot repeat what her friend told her about mortgages, but she does feel 
that she did understand the basic things. I asked her if she could name a couple of people who 
were involved in the process of buying a house: 
 
This friend of mine, she works at ING. She explained me a lot about mortgages. Also I 
have a couple of friends that bought a house just before us, I also asked them for 
advice. It is always nice when you have people around you that have the knowledge 
about buying a house already who you can ask for advice. And my parents were also 
involved in the process of course. We also have made an appointment with the 
Hypotheker. And we went twice to the bank, first for a general calculation and advice 
and later to obtain a mortgage for this house.      
 
Laura and Frank’s parents do have a house and among their friends there were many people at 
that time buying a house. She said that they both have a good income and that even after 
buying this apartment they still are able to save some money. Because they bought their house 
already two years ago, she could reflect on their decision: it was a good one.  
In the introduction I suggested to use Wolf’s four modes of power which I will shortly 
repeat: 1. Power as potency of capacity, 2. Power as the ability of an ego to impose its will on 
an alter, 3. Power that controls the setting and 4. Power that organizes and orchestrates the 
setting themselves (Wolf, 2008: 222). The first two forms of power are relatively easy to trace 
back in the acts and statements of my respondents. This is also the level on which my 
respondents operate in their attempt to make a “good” decision. Bram’s first line: “I have 
done so much”, could be an attempt to make sure that no one would impose power on them. 
In other words, no one would make them do something that they actually do not want. Stating 
that something is just an “opinion” takes of the power to influence: “those people do not 
know, they just give opinions”. Labelling it as “knowledge” is in the same way legitimizing 
its influence. The two cases show that according to my respondents for the validation of the 
information it is important who is saying something, preferring the judgement of an expert or 
professional above one of their friends and family. While at the same time these categories are 
highly flexible, friend and family can also be a specialist or expert. The distrust shown 
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towards the mortgage broker and the interaction between the mortgage broker and his 
consumers26 would fall in first two modes of power. The distrust that is mentioned by the 
mortgage broker should therefore be understood as part of a discourse to show know-how and 
independence. The third form of power that controls the setting would, in this case, be the 
Authority Financial Markets, or at least it is their task to control the setting. What also 
becomes clear in the two cases is that in practice all those modes of power are operating at the 
same time, together. In short, I do find Wolf’s modes of power useful in order to address the 
right questions. What is absent in this chapter is the fourth form of power. Logically, because 
this form of power is powerful, because one does not realize it is there: the power that 
organizes and orchestrates the setting itself. Or, to translate this into a question related to 
housing: why did they actually want to buy a house that involves such a large debt in the first 
place?    
 
III. Conclusion: Good Knowledge, Bad Opinions  
The first classification of this chapter is the difference between reason and emotion. To my 
respondents it was obvious that one can like a house, because of a “good” feeling, but that a 
feeling is not a basis to choose a certain financial product. With obtaining a mortgage, and the 
large debt that it involves, comes along that one has to show responsibility and a sense of 
“knowing” what they are doing. In the process of buying a house people have to deal with a 
lot of information. In order to make a decision people classify the information into different 
groups. They organise it into dichotomies like good versus bad advice in which good advice is 
“knowledge” and bad advice exists of “opinions”. At the same time these categories are 
flexible, one can be a friend or family and also be a specialist or expert.  
We should understand this process of decision-making not as what economists would 
understand as Rational Choice Theory, but in the context of social relations. Information 
became reliable once it was given by a) people who just bought a house themselves, or b) 
people who can claim to have knowledge through their profession or study. While friends and 
family often tend to tell my respondents what they would do (so not thinking along with 
them), professionals are advising what is in my respondents’ interest. Even though my 
respondents were aware of the fact that in the past many mortgage brokers were not operating 
in their consumers benefit, my respondents still classified their own mortgage broker as 
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26 I did not include literature on consumption into this thesis, because I think ‘consumption’ is not an accurate 
concept through which we can understand housing. For more on consumption see Roseberry (1996), Colloredo-
Mansfeld (2005). For questioning the concept ‘consumption’ see Graeber, (2011).   
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reliable. An explanation for this feeling of trust could be that my respondents gathered 
information from different sources, so they felt in the position to judge the information of the 
specialist. Also many of their advisors came out of their own network, so a personal relation 
was already established.  
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Chapter two   A Process of Belief: Buying a House 
 
I am walking on a seemingly endless long road with buildings at both sides. There are offices, 
unclear what kind of businesses are located in there, and also storage locations. Insecure about 
whether or not I am actually walking in the right direction I start looking for the house 
numbers on the buildings. I find the right building and outside there is a whole range of 
companies, and fortunately I see also the company of the real estate agent. I walk through the 
sliding doors and take the elevator to the 6th floor of the building. After leaving the elevator I 
entered a small waiting room with four seats. I was a bit too early and I did not see anyone so 
I decided to wait a couple of minutes. I took a seat at a place that looks similar to the waiting 
room of my dentist. The door opens and a man in his forties introduced himself, “you must be 
Nikkie”. I did not have to ask anything, he started talking:  
 
A woman a bit older than you, Nikkie, came to me and said: “listen John, I want to sell 
my apartment. I met this guy and we would like to buy something bigger together.” 
This woman had bought a small apartment when she just finished her studies. Five 
years later she is ready to buy something bigger. She met her current boyfriend and 
they would like to make the step buying something together. She tells me that she is 
very unhappy: “I am very unhappy, I bought this small apartment for 130 000 euro 
and you advice me to sell it for 110 000. I am losing 20 000 euro. I do not like that at 
all, John.” I told her that she is going to love me and that she is actually going to gain 
money, I told her that she will actually make profit. I said to her that she and her 
boyfriend are going to buy a new house. A beautiful house, with everything they want. 
They are now at an age where they might want to have children, I told her that 
everything is possible and she is going to make profit. Of course she said that she is 
losing 20 000 so how on earth is it possible to make money? I will tell you: you might 
sell your house for 20 000 less than what you paid for it, but the beautiful house of 
your dreams that you are going to buy, those people have to lower their price with 40 
000 euro, so actually you are going to thank me. This means that you are going to 
thank me and you are going to be very happy with me, because of me you are going to 
earn 20 000 euro.  
 
This was the opening anecdote with the real estate agent27 that I met in the last month of my 
fieldwork. I found his contact details on the Internet. I sent him an email telling him that I was 
researching people who just bought a house. I realized that many of my respondents have 
done the negation part of the deal themselves. I asked him if he was interested in answering a 
couple of questions. He did not mind to help me and proposed to have an interview over the 
telephone; I preferred to come over so we met at his office in Amsterdam South East. We 
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27 The main reason to meet was that many people who buy a house did this without a real estate agent, because 
the costs cannot anymore be included in the mortgage.   
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started our conversation in the waiting room, and after twenty minutes and his anecdote we 
went to his office. I guess that with this anecdote he wanted to tell me that people are able to 
buy a house without a real estate agent, but if you want to make profit you better hire one. 
Selling (a house, as well as his opinion) is his profession and during the interview he was 
showing me his skills as a storyteller. I remember leaving his office after the interview, 
walking back to the metro station thinking, how can I place this? How can I use an interview 
in which it was so clear that the respondent had his own agenda? He gave me his business 
card, because perhaps one day when I finish my studies and find a job, I would also like to 
buy a house. He made the conversation very personal; he constantly took me as an example: 
“someone of my age”, “someone who just finished university”, and “someone who would like 
to start having children”. The anecdote above that could have been you, he seemed to say. 
And for you it is the perfect time to buy. For someone who is earning money, when someone 
else buys a house, it is obviously always a perfect time to buy. And then this idea of making 
profit, I was nodding when he told me this story, but there was something strange about it. He 
told me this story so convincingly, and with so much enthusiasm that only by the time I 
arrived home I realized what was so strange about this story. The story was about earning 
non-existing money and making non-existing profit. Both the sellers and the buyers had to 
borrow this money. There was no actual money; there was debt. It is a good example of 
turning a loss into a profit. The loss of this woman might not be so painful, because it can be 
covered in a new loan. If this woman would decide not to buy another house, only then she 
would have an actual debt of 20 000 euro. The pain is even less when you take into account 
that the other party also had to drop their house price. But in any case there is no such a thing 
as profit. Why did he actually talk in these terms of earning money?  
 
Buying a house is a logical step.  
It is a step forward.  
Having your own safe place where you can live happily.  
You must be crazy if you do not want it.  
 
These four sentences give a hinge of the dogmas that my respondents were using when 
they were talking about buying a house. Not only my respondents, the real estate agents, and 
mortgage brokers are using this discourse, it resonates in a wider societal context. Sentences 
like these appear in newspapers, advertisements and discussion forums on the Internet.  It 
made me wonder about the social context in which these acts happen. Why is buying so 
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logical that you must be crazy if you do not want it? I will look at this through the angle of 
Wolf’s fourth mode of power: the power that organizes and orchestrates the setting 
themselves. “Power appears in its most potent form when successfully translated into systems 
of “knowledge” and thus removed from reflection under the veil of obvious truths” (Foucault 
in Appelrouth and Edles, 2008: 643). How can we see this power if it hides under the veil of 
obvious truths? I have a rather ought suggestion. Let me formulate the aim of this chapter in a 
way Evans-Pritchard (1976) did in his book Witchcraft, Oracles, and Magic among the 
Azande: 
 
I am conducting research among a special tribe, the house buyers in Amsterdam. This 
interesting tribe has a strange belief: they believe that borrowing money, is not a real 
debt. They believe that there is a free market, while there is not, they believe renting is 
stupid and buying rational. They tell each other, and me, how rational their choices 
are, and they tell it in such a way, it becomes hard to see, it is actually a belief. In this 
chapter I will show this strange belief: what they believe, how they see the economy 
the state and the market. That economy might not work like this that does not matter. 
My aim is to show how this tribe sees the world, and how they act. We have to 
understand this in order to make clear how they deal with the largest debt they will 
have in their life28.   
!
We all know how problematic Evans-Pritchard’s representation of the Azande was and in 
what context it has been written. Nevertheless, to encounter the logic of the practice of buying 
a house, and the power that is included, this perspective does help us to see there is nothing 
logical or self evident about the practice of buying a house. In the previous chapter I have 
described the classifications on which my respondents made their decisions. I investigated the 
different modes of power Wolf is offering. In this chapter I aim to show what remained 
unquestioned in the first chapter: why do people buy a house that involves such a large debt? 
Before coming to the main question of this chapter, first I will outline the field in which they 
are operating: the state and the market29. 
 
 
 
 
 
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
28 This text is originally from my supervisor Erik Bähre. My respondents were very convincing and every now 
and then I had difficulties myself to see that it is a belief. Erik wrote me this text, which helped me a lot in 
unwrapping the logic of my respondents.  
29 For more on tracing power see Elyachar (2003). 
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I. Making Labels: the State and the Market 
 
The market and the state (or government) were terms referred to during all my interviews. 
When asked why did you buy your house in this particular moment, the answer always 
involved a combination of state and market. Even though the debate of the current political 
economic context is a research in itself, I cannot and do not want to swap the theoretical part 
aside completely. It is important to mention that since approximately the 1980s neoliberalism 
as main ideology started to emerge. Neoliberalism is “a theory of political economic practice 
that proposes that human well-being can best be advanced by liberating individual 
entrepreneurial freedoms and skills within an institutional framework characterized by strong 
private property rights, free markets, and free trade” (Harvey, 2010: 2). The role and activities 
of the state, Harvey argues, are to guarantee the quality and integrity of money, but also to 
actively create markets in sectors where markets do not exist like land, but also water, 
education, etcetera. About creating markets Polanyi argues that land1 obviously is not a 
commodity. If you define a commodity as an object produced for sale on the market, and 
market consist of contacts between buyers and sellers “land is only another name for nature, 
which is not produced by men” (Polanyi, 1975: 72). Polanyi’s biggest concern is that this 
means that once labour and land are included in the market mechanism this means “to 
subordinate the substance of society itself to the laws of the market” (1975: 71) which would 
lead to a breakdown of reciprocity and moral obligations in society. Polanyi calls the actual 
markets for labour, land, and money entirely fictitious. My respondents saw this differently.  
 
Case 3: Heads or tails? 
Bram  
 
Bram is a twenty-eight year old ICT specialist. At the moment he is working at a bank. When 
he split up with his girlfriend, two years ago, he went back to his parents place in one of the 
villages around Amsterdam. When his temporary contract got replaced by a permanent 
contract buying a house became an option. He started to look online if there was anything he 
liked. Being optimistic, he started with a whole range of wishes. He wanted a small garden, or 
a balcony, a parking place for his motorcycle and preferably two bedrooms. While smiling he 
said: “so that was a bit of a disappointment”. The only thing I could afford and in the end did 
look for was a renovated house, with about 56 m2 and in the area of Amsterdam West. All the 
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other things were not really possible. Or it would mean that if I would choose a house with a 
garden, then I would have less space in the house. You have to pay for every square meter 
you want, so I decided to go for as much space inside rather than a garden, shed or balcony. 
When talking about buying a house, automatically the situation regarding housing comes up. 
Bram said:  
  
Of course you look at the developments in the housing market and that is not very 
promising. But then when you look specifically at this neighbourhood you see some 
light at the end of the tunnel, the prices in this neighbourhood went up with two 
percent. I think things will get better, the recession cannot last forever, it has to stop 
one day. Especially now the government is also busy stimulating the housing market.   
 
In the quote above, it becomes clear how Bram identifies two forces, the government and the 
housing market30, where one can stimulate the other. He continued by telling me how the 
changes in the regulations influenced his decision-making process. And even when knowing 
that in the end he made his “deal” on time, while talking, he seemed to get all stressed again: 
 
I had to react very quickly, because the rules around mortgage were about to change. 
In that moment I was really in a hurry. It would be a difference of 40 000, 50 000 or 
even 60 000 euro. Plus there would be of course all different kind of mortgages, so I 
thought I had to act quickly. I planned a vacation from half November till the 
beginning of December, so that was very unfortunate. Two weeks before my vacation 
I had said to the other party that they have a deal, so I had to go to the bank, I had to 
find a good surveyor to check out the property prior to purchase and other things like 
these.  
 
During the interview Bram makes a distinction between the government and the market. Bram 
is not trained in economics, but through his colleagues at the bank he did have certain 
knowledge about the housing situation. They advised him about the financial aspects of 
buying a house, but they also informed him about other matters:  
 
In the Netherlands the mortgage debt is very large. There are many requirements from 
the European Union we have to meet. I am not an economist, but in order to stay under 
this norm, we have to put a couple of things in order, among many the mortgages.  
The housing prices will have to go down. The prices did rage so extremely. The prices 
have to go down and banks will have to be more flexible31.  
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31 I found it interesting that he mentioned a couple of other powerful actors in the field of housing: the European 
Union, banks, and the supervisors financial markets.  
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This was of course theoretical: he is hoping that the prices would go up and that in five years 
he could sell his apartment with a little profit. What is interesting in the way he speaks about 
the economy and the housing market (“what the developments in the housing market are”) is 
that he talks about it as if it is out there. Bram was not the only respondent that presented 
economy in another place. By presenting it as being somewhere else, the state and the market 
were things that could act, of which he was not a part.  By creating this distance, my 
respondents were consequently not affected by the current economic crisis.  
The role of the state in the housing situation became particularly clear in the last years. 
Since 2008 the housing prices are going down in the Netherlands and in general it takes much 
longer before houses are getting sold. Everywhere there was an overwhelming sense of 
decline32. Newspaper headings like: ‘The Dutch housing market stagnates’ appear from this 
moment in the news sometimes almost on a daily basis. Around the same period politicians 
seemed to realize that government regulations were part of the reason of tremendous rise of 
mortgage debts in the last thirty years. Through the tax benefit system the government had 
labelled a mortgage as a different kind of debt, through which they had stimulated to obtain a 
large mortgage.  The larger the debt, the more one would benefit from the tax benefit system. 
Most of my respondents bought their house at the moment regulations were changing. For my 
respondents the change in mortgage was the most important reason to buy a house now. They 
framed these changing of regulations into the perfect time to buy a house, because of the 
current market and the prices going down while at the same time the regulation was about to 
change33.  
During my fieldwork, interviews about housing went hand in hand with discourses of 
“market” and “the state”. Keith Hart (1986) argues in his article ‘Heads or Tails? Two Side of 
the Coin’, that there is often given priority to one side over the other. Hart says that when you 
look at a coin, at one side you see the symbol of political authority and on the other side the 
precise specification of the amount the coin is worth as a payment. “Heads and tails stand for 
social organisation from the top down and from the bottom up, epitomised in modern theory 
by the state and the market respectively” (1986: 638). Political science covers the state, while 
economist studies the market. But as Hart argues, a coin has two sides for a good reason, they 
are both indispensable. Anthropologists are challenged to perform “an act of bricolage rather 
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32 On the time of finishing this thesis time has turned and does the news speak of “recovering”.  
33 A comparison with Bähre’s (2011) work can be made, when he describes an interview in which a mother had 
a discussion with her fourteen-year-old daughter accusing her of getting pregnant for the sage of a child-
maintenance grant. An example I find similar to obtaining the highest mortgage as possible to have maximal 
benefit of the tax regulation. 
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than brokerage, formed a vision of the anthropologist as a handyman who can help repair the 
damage done by professionals” (1986: 639). What Bram’s case showed is that in the process 
of buying a house, notions of market and notions of state are both important factors and one 
cannot study them separately. In the next section I will elaborate on the question why they 
bought a house.   
 
II. Wasting Money and Investing Debt 
 
In her book Zelizer (1994) speaks about money laundering when she writes that: “Unlike an 
‘honest dollar’, ‘dirty’ money is stained by its ethically dubious origins. Thus the ubiquitous 
metaphor: to laundry money” (1994: 3). Buying a house was for many of my respondents so 
logical that it was difficult to say what their motivations were for buying. They used sentences 
like: it is a logical step, a step forward and everybody wants it. It became easier when I asked 
them why, for instance, did they not rent a house. Renting a house is a waste of money. 
Renting a house? You are throwing away your money!  
 
CASE 4: A PLEA AGAINST WASTE 
Maarten and Eva 
 
Maarten and Eva did not buy a house yet, but they were looking for one. Maarten is twenty-
eight years old and started his own business after having his degree in business economics. 
Eva works as a teacher on a primary school in the area. He is living with his parents and she is 
living in a social housing project. They are not allowed to live there together, so he cannot 
register at her place. He has his clothes and other personal belongings at his parents’ house, 
but he spends much time at hers. After being together for two and a half years they decide to 
bring their relation to a next phase, as he said: buying a house together. They both live in two 
different villages nearby Amsterdam, and as a compromise they decided to look for a house in 
the village in between those two. In that way they both have their friends and family nearby. 
Since three month they are seriously looking for a house. Serious, but they do take it easy. 
Maarten said: “there is no need to hurry, this is the right time, but the houses are not walking 
away. There are plenty to choose from and not so many to buy”. They have been to a 
mortgage broker and they have visited a couple of house. They prefer to live in a one-family 
house, rather than an apartment. About the apartment they said:  
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An apartment we really would not buy. Friends of us bought an apartment in 2008 and 
now they actually want to sell it, but no one wants to buy it. If you want children it is 
too small. So we decided to go for a one-family house, a normal house, because in that 
case in ten years when we might want to sell it, it [the situation on the housing market] 
will be absolutely fine.  
 
We continued the conversation. I asked them if they are also looking at houses to rent. She 
replied: 
 
No, absolutely not. This apartment that I am renting now, it is quite cheap so then it is 
fine. This is not a waste of money, or actually you do throw it away, but it is not so 
much that you are throwing away. Just because it is not so much that I am throwing 
away, I think, OK. But if we have to rent something bigger, and you also have to 
renovate a lot, or painting the walls and so on, I know how much that costs. It will cost 
a lot of money and you have a higher rent, which means that you are actually throwing 
away even more money. And then maybe in half-a-year or a year or so, you buy a 
house. Then you have wasted an unbelievable amount of money, your savings. And it 
is this saving money that I want to save for a house that really makes me happy. 
 
They both made it very clear that renting is a waste of money. I asked them if a house with a 
mortgage is actually cheaper per month than renting a house. They said that they found 
renting very expensive, because with renting you loose your money and with buying a house 
you are investing it. After this passionate plea for buying Maarten wanted to make a small 
remark about the rent Eva is paying. He wanted to say that now they are not throwing away 
money, because Eva lives very cheap. To give an example he asked Eva how much rent she is 
paying. They got a little argument: 
 
Maarten: “For a little rent, what do you pay here?  
Eva: “That doesn’t matter” 
Maarten: Why not, why don’t you want to say that? 
Eva: It is not necessary to mention it! 
Maarten: Well, ok it is your house… 
Eva: That’s not the point, we do not pay much no, but if we would rent, I find it a 
waste to rent something because then it will be much more expensive, if you can also 
buy a house. That’s the point!  
 
 
The reason that I include this little argument within this couple is twofold. I think it shows in 
the first place that she feels embarrassed about being a “scheefwoner”, someone that pays 
very little for a social renting house while their income is high enough to pay the threefold of 
their current rent. Next to that I think that it is a bit painful to talk about the actual rent, 
because it undermines her whole point of throwing away your money by paying so little. The 
question that crossed my mind was: what is actually the difference between renting a house 
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and renting money to buy a house? Eva’s personal situation was not at all an example that 
proved that renting is indeed so expensive. Two hours later, when the interview was over I 
stopped my recorder. We talk a bit about my research and fieldwork and when I am about to 
put on my shoes, Eva tells me how much rent she is paying. She said that she is paying 230 
euro per month34, which is indeed not much. Even in a situation in which it is clear that 
housing prices also could go down, and buying is not necessarily paying off, Maarten and Eva 
do stick to the opinion that renting is a waste of money. To Maarten and Eva it was very clear 
that prices could go down, friends of them are facing difficulties selling their house and end 
up with a debt. Renting could technically be a solution to that, but it is still not an option. 
They are hoping for (and expecting) better times; especially if they want to sell their house 
with a profit in ten years. The fact that Eva and Maarten are still hoping for a little profit 
might sound silly and naïve, and perhaps what they mean with this is that they are actually 
hoping for safety and stability, that everything will go back to how it used to be in past. I do 
think though that there is another important factor that explains why they stick to the idea of 
wasting money.  
Even though “investing” is part of a discourse to legitimate their debt, my respondents 
really think that they will make money in the future, when they sell their house. They 
mentioned for instance their parents’ situation, for how much their parents bought their house 
and for how much more they are now able to sell it. But when my respondents buy a house, 
are they investing?  No, I do not think so. An economic explanation is tempting and easily to 
provide. They said themselves that renting is expensive and they try to use the tax benefit 
system to the maximum, it probably means that it pays off. But what if we would seek an 
answer that would include the fact that economy happens between people and it therefore 
exists in social hierarchy and power relations. To illustrate what I mean by this, let’s return to 
Bram (case 3) and Maarten and Eva (case 4) they were convinced buying a house is an 
investment (and renting an absolute waste of money). They wanted to buy a house, because it 
is an investment, but what other reasons did they mention? Maarten said: 
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34 It happened a lot that my respondents remained vague about the actual amount of money that they paid for 
their house. Many times I have been standing in the hallway putting my shoes and only then they gave inside in 
their home finance. Only then, when I was about to leave, they told me how much they earn and how much they 
have paid for the house and if the prices went down a lot. What they did not realize was that I often already knew 
what they had paid for their house. When I looked for they address on the Internet, the first hit was always one 
from an online housing agency saying that the house was sold plus the price that had been paid. I do not know 
why there was so much secrecy around this, but I found the fact that they only told me while I was leaving quite 
symbolically.  
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You might find this sound pettiness, but what we really want is a house, children and 
maybe a pet35. If I think of the future then that is what we are really hoping for. Maybe 
not right now, but in a year or two. That is why we want one master bedroom and two 
smaller ones. We also would like to live in an area where other couples with children 
live. Couple with young children, so that our children can become friends and have 
someone to play with on the street.  
 
Does this sound like moneymaking? Even though one does not necessarily exclude the other, 
a house as Carrier and Heyman (1997) argue has an important relationship to reproduction 
and household strategies. In other words people need to have a place to live. If they sell their 
house, they will have to find another one. This makes the notion of investment questionable, 
because what do they precisely mean with investment? Besides the fact that they cannot 
simply sell the house to earn money, they also did not choose their house only on the basis of 
economic reasons. To continue with Maarten and Eva, when I asked them if they know where 
they want to live and why there they responded:  
 
Well, this village is actually a compromise. If we live here we both have to cycle 15 
minutes to our friends and family. Besides that we have our friends and family around, 
the neighbourhood is rather nice and our work close.   
 
I saw these socially orientated motivations with many of my respondents. Perhaps we should 
also look at what Bram said about his reasons to buy a house: 
 
 After I split up with my girlfriend I had no place to live anymore so I moved to my 
parents place. I lived with them for half a year. I have experienced the freedom of 
living on my own, so moving back to my parents was difficult and absolutely not a 
long-term solution. I needed a place to live for myself.  
 
And about the future Bram said: 
 
My future perspective looks very bright, very promising also. It is crazy. When I 
started working for the bank, you immediately get a high starters salary. It is like a 
golden cage. I always wanted to become an entrepreneur, but now I have a mortgage I 
am actually rather happy with my salary and security that it offers. I am not hoping for 
a higher salary, but I do know that in the future my salary will increase.  I am not so 
sure if the prices of this house will rise, but it would be nice of course. Even though it 
is an investment, for me the most important was to find a place to live. 
  
 
When we take answers like these also into account, we can easily see that we should find the 
explanation for this idea of investment and money making outside the economical reasons. I 
do not want to deny that there are probably people who made quite some money by selling 
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35 In Dutch the expression that he used was: huisje, boompje, beestje. !
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their house at the right moment. But the act of buying a house should be understood in 
relation to the other dogma: throwing away or wasting your money. There is a hierarchical 
differentiation between two forms of living: renting and buying. Where renting is connected 
to wasting money, buying a house is being described in a much more positively as well as 
rational words as investment. The process of buying house also takes place in relation to 
others: social status. Through a differentiation between renting and buying a hierarchy is 
created, there were renting is connected to something negative as waste, while buying is put 
in much more positive words like investing. By talking about wasting and investing they 
create a hierarchy, an effect of this hierarchy is that it sounds logical to have a large debt. One 
of the reasons to use the discourse of wasting and investing is to create hierarchy. Through 
this hierarchy having a large debt does not even have to be defended, debt is turned into an 
investment. This investment also has a clear relation to future. Their expectations of the future 
are optimistic. As Bram said: “the recession cannot last forever”, and when all is back to 
normal (and with normal they mean an economy that is growing and housing prices are 
rising) in ten years they will be able to sell their house with a little profit. The current crisis 
they evidently do not see as ending point of a certain political economic era, but as a 
temporary period of decline comparable with the 1980s.   
 
Conclusion: Debt as Investment 
People buy a house, because the debt that they need to have in order to do this can be 
presented as an investment. In the introduction I quoted Foucault stating, “Power appears in 
its most potent form when successfully translated into systems of “knowledge” and thus 
removed from reflection under the veil of obvious truths” (Foucault in Appelrouth and Edles, 
2008: 643). Due to the crisis in the housing market, people are showing distrust to their 
mortgage broker. They are assessing the information they get to compare it with different 
sources. In the first chapter I have shown how they classify this information and the people 
who are giving this information. What largely remains unquestioned though is why they 
actually buy a house. Why is buying a house so logical that it does not need to be explained 
anymore? In an attempt to find an explanation for something that is so logical and rational it 
does not need to be explained, I asked my respondents: why are you not renting a house?  
What they told me and tell each other is a metaphor of wasting and throwing away money; 
renting is a waste of money. On the contrary, buying a house is presented as investment, 
having something for the future. That it might not work like this, that the current situation on 
the housing market shows that it actually does not work like this, does not seem to matter. 
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This has to do I think with the way they see the economy, the current economic crisis, and the 
crisis on the housing market. In the first place they describe the economy as something out 
there. Something of which they are not part of, and consequently the economic decline is not 
affecting them. Secondly they see the decline as temporary. In ten years, but probably even 
sooner the economy will be back on track and will work as it used to. Decline is part of the 
economic cycles, and it always has an end. The government was also an important actor in 
forming the practice of buying a house into a logical and rational choice. By labelling a 
mortgage as a different kind of debt, that through the tax benefit regulation became also 
beneficial, they created a new category. Take these aspects together, and we can understand 
how a debt is turned into an investment.  
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Chapter three    Interiors 
 
 
Halfway through my fieldwork a respondent asked me to introduce my research topic. 
Vincent worked as a banker and just came home from work. He was wearing a suit and was 
looking smart. His girlfriend came over that evening and was cooking dinner in the kitchen. 
We were sitting in a separate room at the kitchen table. He asked me what I had found out till 
now and I felt I could not say that I was not really at the point of major conclusions. I liked to 
present my research as a bit silly. As if it was not such a big deal and that I was simply 
interested in the process of buying a house. During the interviews I felt that my respondents 
talked to me as if I was one of them, and consequently that I wanted what they have: to own a 
house. So they would say things like, “what everybody wants” and then looking at me 
‘including you’. Because they often used phrases like referring to “common sense” I did not 
want to explain too much about my research.  Nevertheless I felt I had to give Vincent some 
kind of answer when he asked to tell about my results. Thinking that it was a harmless 
example I told him that I was surprised how similar all interiors were. He asked me how it 
then looked like. I said that all apartments looked a bit like his one. He smiled and said 
triumphant: “but for sure they did not have a purple couch”. I smiled and did not say anything 
about interiors anymore. There were four respondents who had exactly the same couch as his. 
He had a dark purple, large corner couch, the others had the same couch but in a slightly 
different colour: dark grey, dark blue or black. In the evening, when I was conducting my 
interviews you could hardly see the difference in colour. To me it seemed that Vincent did not 
spend so much time choosing his interior and that he did not care much about it. Given his 
reaction above, I was clearly wrong. Vincent is an economist, he specialises in financial 
advice and he is now a high ranked financial advisor. According to a friend, who is also 
working at the bank, on a different (lower) position, Vincent is an “important man”. Without 
saying it, he also gave me the impression he had a high status within the bank, but he did not 
want to be very specific about his occupation. His friends told me that Vincent attends 
meetings with Nout Wellink and other important banking figures. While discussing the 
choices he made regarding buying the house it turned out that his brother was a mortgage 
advisor who Vincent asked for advice. And he said that if there is one group of people you 
cannot trust, that is the mortgage brokers. This house was not his first house he bought. He 
had bought a house with his ex-girlfriend in the past, but when they separated, they sold the 
house and he had to rent an apartment in the Pijp, a neighbourhood in Amsterdam. Besides 
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the experiences of the buying process of his previous house, he also had access to knowledge 
through his work at a Dutch bank. And because of his work there he also received a discount 
of thirty percent on his mortgage rate. Vincent’s house was decorated in a very basic way. A 
big corner couch was situated in the corner of the living room, with a large black salon table 
in the middle and a big standing lamp above the couch. In front of the couch he had a black 
dresser table with a big flat screen television above it. The walls were white and the curtains 
were dark blue. On the other side of the room there was a large wooden kitchen table with 
four kitchen chairs. The chairs were furnished with a dark blue fabric. The location, the view 
and the fact that it was a bright apartment were the elements he liked the most about this 
apartment. He said: “the purchasing of this apartment was a very rational decision, but of 
course you need to have a good feeling about it, and here it felt good.” 
In his interior36 and in the way he spoke about his personal taste regarding his interior I saw 
many similarities with my other respondents. During my fieldwork I studied interiors37 what 
Goffman38 would refer to as “setting”: 
 
First there is the “setting”, involving furniture, décor, physical layout, and other 
background items which supply the scenery and stage props for the spate of human 
action played out before, within, or upon it. A setting tends to stay put, geographically 
speaking, so that those who would use a particular setting as part of their performance 
cannot begin their act until they have brought themselves to the appropriate place and 
much terminate their performance when they leave it (1959: 22).  
 
Goffman is criticized for essentialism: “There is no original or primary gender a drag imitates, 
but gender is a kind of imitation for which there is no original” (Butler in Appelrouth and 
Edles, 2008: 580). Even though I share this criticism, I do think that in this case Goffman’s 
understanding of setting and performance is useful, because my respondents themselves said 
that their interior is (or in some cases is not) who they are.  Indeed, as Bourdieu (1984) states 
taste is structured, even though we often think taste is personal, I will show that taste is both 
structured and personal. A key concept in the work of Bourdieu is habitus. According to 
Bourdieu habitus is “the mental filter that structures an individual’s perceptions, experiences, 
and practices such that the world takes on a taken-for-granted, common-sense appearance” 
(Bourdieu in Appelrouth and Edles, 2008: 686). It is through habitus that people are able to 
understand the world and are able to interpret their own actions and the actions of others to 
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
36 Later during my fieldwork I also spoke his colleague and friend.  "K!$%*!0&1-2+*'!&,!-%&'!1%.0-*+!G!9.(*!94'*3)J!
38 A central concept in the work of Goffman is “impression management” referring to the verbal and nonverbal 
practices through which we try to present an image of our self to others (Appelrought and Edles, 2008:480).  
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get a sense of ones place in the world. This does not only consist of the mind, but also the 
body, and how to position it. Consider for example, the amount of incorporated knowledge a 
person has while attending a fancy Christmas dinner: one knows the topic of conversation as 
well as how to eat and drink, and sit at the table. Bourdieu demonstrates that people do not 
create their dispositions, but that they acquire them (Bourdieu in Appelrouth and Edles, 2008: 
687). According to Bourdieu, this externality consists of economic and cultural capital. 
Economic capital refers to the control or possession of material resources. Material resources 
can be wealth, land or money. Cultural capital is all the nonmaterial goods that can help to 
achieve economic capital. One can think of education, verbal skills, and certain knowledge. 
The difference to Marx is that Bourdieu argues that not only the material resources that can 
explain the unequal amount of power within society. Bourdieu identifies another form of 
‘capital’: social capital. Social capital is the network and contacts that can be used to secure or 
advance one’s position (Bourdieu in Appelrough and Edles, 2008: 692). Economic, cultural 
and social capital shapes an individual’s position and thus the chances that a person will have 
in life. To conclude: habitus and the different forms of capital explain someone’s place in 
society. Another aspect of social life that Bourdieu wanted to explain is why (unequal) class 
is reproduced through time. Bourdieu argues that “the dominant social groups sanction the 
legitimacy of the existing systems of relations, thus perpetuating their own domination” 
(Bourdieu in Appelrouth and Edles, 2008: 692). At this point symbolic capital comes in. 
Symbolic capital is the use of labels like charisma, honour, prestige, which deny the existence 
of economic and cultural capital. In this chapter I will describe the interiors of four of my 
respondents’ houses and I will give detailed information about their “capital” as well. 
Through the work of Bourdieu and his concept of habitus I aim to show how my respondents’ 
taste is both structured and personal. Goffman’s notion of performance enables me to describe 
what this taste brings to expression.  
 
I. Structured individualism 
 
Case 5: Kitchen stoves and wooden floors 
Claudia 
 
You could see that she had recently moved. There were boxes all around the house, her sofa 
was still stored downstairs, because she could not bring it all the way up, and it had to be 
lifted through the window. A couple of weeks later she sent me a picture of her new kitchen, 
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on piles and with a five pit fire. Claudia was one of the first respondents I conducted an 
interview with. We met a year before I started my research, and even before my fieldwork we 
discussed her desires regarding buying a house. I visited her in the beginning of 2013. It was 
for my fieldwork that I passed by to talk about her new house where she had moved. 
Otherwise we would have talked about love. I arrived in the early afternoon and that morning 
she and her boyfriend brake up. He did not want to be with her anymore. Something that she 
had seen coming. When they talked about moving he was not interested at all, he was actually 
already looking for a room on his own. So during the process of choosing a house and buying 
a house it was unclear if they would stay together, but on that Sunday her ex-boyfriend finally 
had made a decision and told her he wanted to separate. Even though she did see it coming, 
her feelings were hurt. She was glad that she had chosen a smaller apartment, but still quite in 
the centre of Amsterdam. She could have gotten a much bigger place for the same price in the 
North of Amsterdam, but now that she was miserable, she was glad to have her friends and 
family around. Just before the housing crisis and a week before the collapse of the bank 
Lehman Brothers in the United States, she and her previous ex-boyfriend sold their house 
with a huge surplus value. From the added value of her house, she decided to travel the world. 
During this two-year trip she met the boyfriend with whom she split up the morning that I 
came over for the interview.  Her new three-room apartment of 50 m2 is on the third floor of a 
larger flat at the West side of Westerpark. Before she moved in, she showed me a picture of 
the environment. She said: “ok, it does not look like this any longer. This is a picture from the 
1950’s. Much prettier, isn’t it? Without all those cars and satellite dishes out on the 
balconies”, she smiled.  The day I met her for the interview it was snowing and because 
everything was covered in white, I recognized the romantic view from the picture. The 
heating was on and even though she had just moved in she had done her best to make it look 
pretty (something you can expect from an interior designer of course). For years she had 
worked as a set dresser for Dutch films and TV series. During this two-year trip around the 
world she met her Argentinean boyfriend. After two years of being together at distance they 
decided that they wanted to live together in the Netherlands. Due to government regulations 
he had to follow a Dutch course in Argentina and she needed among many other things to 
have a permanent contract, something you would never get in the world of set dressing. She 
decided to make a career switch and she became an interior designer, photographer and web 
designer for an interior design shop. Through this job, that she did not particularly liked, it 
became possible to have her boyfriend over and she realized that there was another additional 
option: buying a house. It gave her a now or never feeling. The government regulations were 
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about to change and she realised that with her income this was the only condition under which 
she could buy a house. Besides that, she would like to quit her job, but quitting this job and 
becoming a set dresser, 
something that she liked 
much better, would also 
mean that she would fail to 
the requirements of the 
bank: having a permanent 
contract. With only little 
time left she called the real 
estate agent who had helped 
her in selling her previous 
house. She asked her for 
advice regarding the prices 
of the house and if she 
could get a starters 
mortgage. You could only 
obtain a starting mortgage if 
you are a starter, meaning: 
that you have never bought 
a house before. The real 
estate agent told her that she 
is taking a risk by not mentioning it, and that Claudia could only be certain of the deal when 
she had signed the contract. The last weeks of the year became very exciting. The selling 
party wanted to have a higher offer for the apartment, and said that there was another buying 
party that came to see the apartment. Claudia told me that she knew that it could not have 
been possible for them to have all contacts ready before the end of the year, so she quested 
that the selling party was bluffing to get a higher offer from her, she thought. So she stayed 
with her last offer and just before Christmas she signed the contract. 
She showed me her house and when we entered the kitchen she said that it was going 
to change completely: “I do not know yet how I am going to finance it but I ordered a 
beautiful kitchen. I know that the kitchen that I have now is not that bad and I am going to do 
a huge investment that I hardly can pay for, but I am sure that in five years when I am 
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maybe39 going to sell this apartment it will pay it back.” She bought the house from a social 
housing cooperation. The contract included a couple of cheques in order to buy for instance a 
new floor and kitchen. For the kitchen she did get a cheque of 2000 euro, but the kitchen of 
her choice did cost (much) more than that. When I asked her why she actually wanted to have 
a new kitchen she replied that a new period in life asked for a new kitchen that suits a modern 
single woman. An old Bruyzeel kitchen is not representing her. Besides the photo of her new 
kitchen, she did send me another one, a picture of her new boyfriend.  
 
Case 6: The perfect neighbour 
Auke 
 
Auke bought his house in 2011. He wanted to move, because he wanted to have a place of his 
own. Before he had lived in a community and he had had enough of the constant struggles in 
the group. Renting a house was difficult he said. “I was not allowed for social housing, so that 
was not an option. The prices went down, so it became interesting for me to buy something.” 
Also, he had the feeling he had much more to choose, that he had much more freedom if he 
would decide to buy something. And also not unimportant, he could afford it. 
 
The first thing I did was going to the bank to inform myself. I wanted to know how 
much money I could borrow more or less. Next thing was searching online. I have 
spent many hours looking online. I looked for the prices and the neighbourhood. I 
wanted to live in Amsterdam West, and further I wanted an apartment with an open 
kitchen, a balcony and I wanted a space with a lot of light. 
 
Together with his sister, who bought a house in 2010, he visited four houses. During this 
visits he realized that the neighbourhood was the most important. He said that, before he 
wanted to buy a house, he had never paid much attention to the neighbourhood. But since he 
was searching online, he realized that you should have a nice feeling in the area. 
 
I also wanted to know who live in this neighbourhood. Who are going to be my 
neighbours, who are living next door? Are they students? Are they starters or families? 
Of course I preferred to live next to people like me, starters. I definitively did not want 
to live next to students. Then you buy a nice house and you wake up two times a 
week, because they come home late. I really have been here many times on different 
hours to see what kind of people live in this street. I also rang the neighbours’ doorbell 
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
39 The use of probably and maybe written next to each other is not a mistake; this is how my respondent 
formulated it.!
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to ask them about this neighbourhood. They did not mind and found it normal to 
answer my questions. 
 
All his efforts to explore the neighbourhood turned out to be for nothing. The whole block of 
apartments was sold so he assumed that it was sold to people like him, starters. It turned out 
that a slum landlord had bought a couple of apartments next to him and is renting them to 
students. Luckily, he said, I never hear them.  
When you enter his 
apartment you walk into 
his kitchen. On the right 
side, next to the kitchen 
there was a small black 
kitchen table with two 
chairs. Behind the 
kitchen table, in the 
corner of the apartment 
there was a large dark 
blue corner couch. In 
front of the couch there 
was a television. He told 
me that he had painted the wall behind the television grey, and that he did not like it, so he 
repainted it white. On the left side of the kitchen there was a door to his bedroom. The walls 
of his apartment were white, and besides the kitchen floor, there were wooden floors. Auke 
was one of the few who also let me have a look into his bedroom, to show me his balcony. In 
his bedroom there was a two person-bed and a large built in wardrobe. 
 
Case 7: And another Bruynzeel kitchen  
Sophie and Jasper 
 
Sophie en Jasper bought their house already in 2010, but it was only in March 2013 that she 
could show me the house. Construction workers just finished with the concrete floor in the 
living room and her husband was busy making a huge cabinet in the bedroom. She had taken 
a week off from work to clean and paint the walls in their new house, and during lunch on a 
Friday around noon she had time to meet me for an interview. I had difficulties to find her 
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house, street names were not placed yet and they also did not appear on Google maps. Before 
they bought their house, they had lived together at her parents’. She was seventeen when they 
first met and seven years later they bought their first house together. They had to wait for a 
very long time, much longer than was planned before the construction of their house was 
finished. Due to financial reasons the builder contractor got bankrupt while the construction 
was not yet finished. In the meantime, they had plenty of time to collect items for their 
interior. Part of the housing contract was that if you would choose your bathroom, kitchen etc 
from certain shops, you would get discount. But that kind of furniture Sophie did not like at 
all.  
 
A Bruynzeel kitchen is absolutely not my taste. So we decided not to take the regular 
Bruynzeel kitchen and to look for a different one ourselves. The standard bathroom I 
also did not like… Actually I did not like anything that was a standard option. We 
even have changed the electric sockets and the windowsills... We had to go to a 
showroom to look for one.  
 
At the time of the interview, the constructing workers were still busy with putting the floor in 
the living room, so I asked her to describe her new kitchen. Sophie and her husband had 
chosen coarse oak construction, and the shelves were white. The posts are made of wood, and 
the kitchen has a thick kitchen-working top. The stove has six wicks and has legs under it. 
They had one and a half year to collect their whole interiors. She said: “First we chose a 
kitchen that we liked and after we had saved the money that we needed in order to buy it. 
After one and a half year we had even a bit extra so we went back to the shop and made some 
changes to make it look even better”. Because the construction of the house took so much 
time, they had plenty of time to go shopping for their interior. After a while she started to 
have enough of all the shopping. One day after many other days of shopping, they entered a 
shop and there she saw the kitchen table she was looking for. She only had to convince her 
husband. He likes to over think a purchase that involves a large amount of money and that 
really determines your future. In the meantime the table had been replaced to another part of 
the shop. It was upstairs, in a corner they made a showroom, so the table, with chairs, a 
couch, love seat, small table and a white dresser. She said to her husband, yes this is it. She 
said that she told her husband: “I love it, let’s not look any longer”. They bought everything 
from that corner of the showroom, and the shop offered them a nice price.  
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Case 8: The interior of an empty shed  
Nadia 
 
A friend of Sophie, Nadia, bought an apartment in the same neighbourhood. Enthusiastically 
she was telling me how nice the bathroom tiles where that she had chosen for her new 
apartment.  She told me that she did not take the regular tiles, and that these ones were much 
more her taste. Such a pity that she could not find the pictures in the book to show me how 
the tiles look. But wait, out of a sudden she remembered that her friend Sophie (case 7), who 
was going to live in the same neighbourhood, had her bathroom finished and she has exactly 
the same bathroom tiles, or actually, this is how her bathroom would look like. On her phone, 
she showed me her friend’s bathroom, isn’t it beautiful? 
Nadia is a twenty-six years old nurse. We met at her parents’ house nearby 
Amsterdam. Almost a year ago she bought a house for the first time in her life. She did not 
have a relationship and if she had to believe a close friend who bought a house around the 
same time in the same neighbourhood, she should be happy. She does not have to negotiate 
about the decoration and that her friend, Sophie, told her that it can be very tiring. She was 
looking already for a couple of weeks for a house to buy. Even though she still likes to live 
with her parents and sister, it was time for her to move out. She had seen two houses when 
she came across this project. This project involved the building of thirty apartments. You had 
to subscribe for the top three apartments of your choice. Then there followed a lottery and 
Nadia was one of the lucky ones, she got the apartment that was her first choice.  
 
The benefit of my apartment is that it is the only one that is, let’s say, above me there 
are thirty apartments that are exactly the same, my apartment is the only one that is 
different. What is so special about it is the amount of square meters, the scaffolding, 
and the fact that I have my own parking lot and of course I am the only one having a 
special bathroom. My neighbours are already very jealous. I think it will be quite easy 
to sell this place, if my neighbours prefer it… Of course it depends how the market 
goes. Profit would be welcome, considering that I invested a lot in it.  But it is not the 
case that I really think shall I make my bathroom larger so that I later will sell it easier. 
No not at all. I purely did what I wanted. And those bathroom tiles, I really like them, 
and I would not choose something very colourful, because that does not suit me. But 
of course with those things I do pay attention, it should be sellable in the future.  
 
She was shopping as a maniac, she said. She still lived with her parents, so she had to buy 
pretty much everything. In the meantime she is storing all her furniture in a shed of her 
grandma. Her biggest fear is that she is buying thing that later on will not fit into the room. 
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Her sister made a small map on scale so in theory all the furniture should fit in the rooms. 
Besides that she has her own administration. She described how she is keeping track of all the 
things she bought. So for instance when she bought a casserole she wrote on her list that she 
bought it, otherwise she might forget that she bought and will have two.  
 
With this building project a kitchen and a bathroom were included in the price. So 
when I bought this house, I also received an invitation from the Bruynzeel shop, who 
delivers the kitchen en a company in Gouda delivers the bathroom equipment, and a 
company in Delft for the bathroom tiles. So that was quite relaxed, you receive this 
invitation and then you can come over to look at different kitchen and to discuss the 
extra options. I have a really nice kitchen, shiny white and a dishwasher, oven-combi, 
four-fire stove with a wok thingy, and a fridge with a freezer. Only the kitchen counter 
I did not like, it was made of synthetic material, which was very neat, but round at the 
sides. It somehow did not suite the rest of the kitchen which I did like. So I have 
replaced it for a shiny anthracite kitchen counter. I had to pay extra, but further I really 
like the kitchen. And I also had to pay extra for my bathroom, because I extended it. I 
wanted a bath per se, which is more work so also more costs. And also I did not like 
the small bathroom tiles that were standard, so I have chosen bigger tiles. But if you 
take bigger tiles you also have to take such an easy drain. Well, it is pretty, but it did 
cost 800 euro or so. So when you add all that, it does become quite an expensive joke, 
but anyway.  
 
I asked her if she thought about the future. She said she did not really have a clear plan, but 
that she on purpose bought a large apartment. 
 
I am twenty-six so I can imagine that when am in a relationship, within a couple of 
years, and everything goes well, we will start having children. In this apartment I can 
have a child easily. I like the idea that I do not have to move again.  
 
Back to the present: on the map of the building, all the names of her neighbours are written. 
Some of them she already knows. Her neighbours and she have had already a neighbourhood 
barbecue. She is looking forward to move! 
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II. Conclusion: The Construction of “Self” 
 
What immediately caught my attention was that the interiors looked alike. I was actually 
struck by the similarities I found in their interiors. I wrote in my fieldwork notes: “All those 
interiors, they are really all exactly the same! How is this possible?” I expected to find 
different kinds of interiors, different styles like second-hand or Ikea that would show in the 
end different tastes. I actually felt a little naïve that I thought there would be any big 
differences. Is there anything that I can say in general about the taste of my respondents?  
 
 
Yes, and it is rather easy to describe. The colours that they used in their interiors are as you 
can see on the pictures mostly black, white and grey. If a wall had been painted in a different 
colour than it most probably would have been red. They did spend a lot of time and money on 
their interior and they bought their furniture new, it was clearly not second-hand. It was also 
not collected through the years, but all bought at the same time, in almost one go. Besides one 
respondent, they all had a big couch and a big television. Most of the smaller items were 
decorated in groups of two or three together: three candles on the table, two small plants next 
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to each other in the windowsill. “This suits me” or “personally, this is (not) my taste” were 
phrases that people used in the context of their interior as well as the reason for buying a 
certain house in a certain area. This is also the first point where my observations differ from 
Goffman’s argument where he states that it is “only in exceptional circumstances that the 
setting follows along with the performers; we see this in the funeral cortege, the civic parade, 
and the dreamlike processions that kings and queens are made of” (1959:22). I have shown 
that my respondents actively create a setting “that suits them”. In this sense the setting clearly 
serves as an extension of who they think they are and what they want to show. A setting like a 
living room is not just a living room; it is their living room decorated in a way that is their 
taste. What do I think that they want to show?  
One element they want to emphasis is their individualism. What becomes rather clear 
in the above cases is that there is a strong focus on the “personal”. By emphasising the 
“personal” aspect, they ignore the structural aspect of their taste. The personal was not only 
expressed during the interviews, but I also saw a reflection in their interiors. Choosing a 
kitchen that is slightly different than the standard, a couch in different colour (though subtle) 
is a way of creating the “personal” aspect. When Claudia stated that a Bruynzeel kitchen is 
not representing her, she spoke about her home’s interior as an extension of “self”. Goffman’s 
analysis was a criticism on the idea that there is an inner “self”, according to Goffman people 
perform. Whether or not there is a true “self” I do not know, but my respondents do seem to 
refer to it when they talk about their interior. When they say that something does or does not 
suit them, at least it is clear that they have an idea of who they are. This is the second point of 
my analyses that is different from Goffman’s. 
Besides emphasising their individualism, they were optimistic, optimistic about the 
present as well as about the future. Economic decline and misfortune is elsewhere. They have 
what they always wanted, or as Nadia said, sometimes the neighbours are even jealous. I also 
saw optimism in their interiors. Buying everything new could of course also fall under the 
heading ‘economic success’, but I also find a sign of optimism. In the previous chapter I have 
written the sentence “buying a house is the next step”. This next step seemed to be also a form 
of a new start, a new beginning.   
And, to conclude, it seemed as if they found themselves economically successful. In a 
period of (temporarily) decline they were able to buy a house and to spend large sums of 
money on their interior. That they had to borrow the money for their house from the bank did 
not matter at all, the fact that they were able to do so was important. My respondents bought 
their house during the economic crisis and all the insecurities that come along with it. While 
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banks are reluctant to provide loans, my respondents were able to borrow money to buy a 
house. Some even said that the economic crisis was elsewhere and that they were not affected 
by it at all. Sometimes this seemed indeed the case, but for some of my respondents it was 
very clear that they were in fact directly affected, because their contracts were not prolonged 
due to cuts. Still they were optimistic about the future, because even with a temporary 
contract they were able to obtain a mortgage. Debt in this case, becomes a sign of being 
successful. 
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Conclusion     Happily ever after 
 
 
“And probably, hopefully, in ten years the economy 
 is back on track and we have lived here happily”  
Karin  
 
What starts with once upon a time, will finish with happily ever after. What I aimed to 
show in this thesis is that debt is embedded in society. Consequently we should also analyze 
debt from the perspective of institutional and social relations, rather than abstract numbers. I 
have analysed the debt for which one received a bouquet of flowers, a debt that should be 
celebrated, even though it might be the largest loan one will ever obtain in their life; a loan in 
order to buy a house.  
I have taken the case of housing to analyse the institutional and social relations in 
which this practice takes place. The practice of buying a house requires a whole range of 
aspects. Among many things there is a lot of information that has to be organized and 
evaluated in order to be able to make a decision. My respondents did fall in love with a house, 
but they used their heads to choose a “good” financial product. This was the first dichotomy 
they made: reason and emotions, an interesting reflection of a mortgage, that is probably the 
largest debt people will have for something that is so close to their heart: their house. “Good” 
and “bad” advice was the second classification. “Good” advice was advice that was truly in 
your interest. In the past people have obtained mortgages based on wrong information given 
by mortgage brokers. In order to not make the same mistake again people show distrust 
towards their mortgage broker and gather as much information as possible to compare. 
Distrust becomes part of the discourse, a way of showing responsibility and a form of “know-
how”. At the same time I saw that the information given by the “specialists” was considered 
to be knowledge and the information given by friends and family fell in the category of 
“opinion”. Nevertheless, this classification system was not as straightforward as it might look. 
Friends and family could also be specialists, if they had recently bought a house themselves 
or if they could claim knowledge through their profession. Through this way of classifying 
information we could understand how this process of decision-making is turned into a logical 
and rational practice. My respondents showed having knowledge, picked the best option and 
therefore can legitimise their debt.  
 What remains outside this picture is the question why my respondents bought a house 
that involved such a large debt in the first place. Analysing the classification system does tell 
us a lot about how they made their choice, but it tells us little about why they bought a house. 
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It was only in relation to renting that I started to understand why buying was so logical to my 
respondents. Renting a house, my respondents said, “is a waste of money. You are throwing 
away your money”. Buying on the other hand is an investment, something for the future. 
Partly this can be explained through government legislation and the way the government has 
labelled money borrowed to buy a house as different from any other debt. But this does not 
explain why my respondents emphasised the investment part, especially not since there are 
many people selling their house with a loss. Given the way they present economy, as 
something out there, they seem to also not be affected by, in their eyes temporary, decline. 
My respondents believe that in ten years the economy will be back on track, and they will sell 
their house with a little profit. In this way they can still consider their debt as an investment.      
In four cases I examine how the taste of my respondents is structured. While they 
focus on the individual part of their taste, I showed that taste is also structured. Both the way 
they spoke about taste and their interiors brought three elements to expression: individualism, 
optimism, and economic success. My respondents chose for instance additional luxurious 
elements to their standard delivered kitchen, just to make it according to their taste, to make it 
a little different from their neighbour’s kitchen. They were optimistic about the present and 
the future. Even when the contract of one of my respondents did not get prolonged, she saw a 
bright future, with a new job.  
They bought additional luxurious elements; in fact most of their interior was newly 
bought. Taken the context into account it seemed that they considered themselves 
economically successful. In a period of temporary decline they obtained a mortgage from the 
bank. The economic crisis was elsewhere; they were not affected by the recession. They were 
able to do what many others only could dream of: buying a house. Debt becomes thus a sign 
of success. Taken those three analyses of debt into account it is possible to provide the answer 
to the question why a mortgage is not considered to be a debt. Knowledge to legitimizing 
debt, debt as investment, and debt as a sign of success has covered how we often portray 
people with a debt: indebted are people who make wrong and stupid choices (they spend more 
than they have), have a lack of money and are not particularly successful.  
This debt was for several reasons a rather strange debt to study. Strange, because from 
the very beginning of my fieldwork this ‘debt’ was not labelled as debt, but as a mortgage. 
Other labels that were being used were investment, or savings, labelling which did not fit in 
the general discourse regarding debt, which made it difficult to see that it is in fact a debt. The 
work of Douglas (Douglas in Eriksen, 2001) helped me paying attention to the classifications 
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being used, where Zelizer’s work (1994) kept me focused on the social aspects and relations 
of this debt.  
What remained unclear while using Wolf’s (2008) modes of power was the difference 
between the third (power that controls the setting) and the fourth mode of power (power that 
organizes and orchestrates the setting themselves), because I could not always see such a clear 
boundary between the two. For instance, fall the banks and the government in the third or in 
the fourth mode of power. When I would look at banks and the government as actors I would 
say they would fit in the third mode of power, but pointing at the discourse my respondents 
were using and the way they were referring to banks and government would fit the fourth 
mode of power. The level of abstraction made it difficult to bring it back to the empirical 
basis. Nevertheless Wolf’s insights were useful in emphasising power and power relations.  
A theme that did not get a prominent place in my thesis was the ‘future’. My 
respondents were proud that they could afford to buy a house and optimistic about the future. 
I did not include these future perspectives in this thesis, because it does not contribute directly 
to the argument I want to make. Nevertheless, it was interesting to see their optimism, and 
how their ‘personal’ future was structured in the same way their taste is structured. I did not 
examine the relation between money and debt in this thesis, but a question for future research 
could be whether debt is a form of special purpose money, or if it is more as Graeber (2012) 
states: a quantification of a promise, where money services more as measurement than as a 
kind of money. What complicates the matter even further is that debt is the cause of the 
financial crisis, which linked housing to all kinds of macro structures. Structures that could 
not be ignored, but at the same time did according to my respondents not seem to influence 
them that much. They described it as something far away from their house, their home. For 
most of my respondents who bought a house the moment to evaluate will come in ten years. 
Hopefully it will be indeed a happily ever after moment. Or perhaps they will buy a new 
house; in that case it will become a never-ending story. 
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